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THE WEEK. 


Trade reports are more encouraging each week, while the 
feeling of optimism regarding the future is becoming gen- 
eral. Withits customary disposition to discount commercial 
prosperity, Wall Street has lifted the average price of the 
sixty most active railway shares above par for the firet time 
since May of last year. ‘Manufacturing plants. steadily 
increase output, a particularly gratifying feature of the 
week being the large tonnage of steel purchased by 
the railways, and the advanced prices for pig iron sug- 
gest that the depression in that industry has run its 
course. Textile mills are doing more work, even the 
New England cotton centers reporting less procrastination 
among buyers, which is the more noteworthy because the 
new contracts were placed at a time when the raw material 
was declining. Ship yards are more fully engaged, and 
structural work begins to assume normal proportions. Job- 
bing and wholesale trade in spring goods makes a better 
comparison with last year’s volume, and current retail dis- 
tribution of merchandise is increasing. Payments are still 
somewhat irregular, yet there are comparatively few com- 
plaints. .Foreign trade at this port for the last week shows 
a gain of $2,158,275 in imports over those of the same week 
in 1903, but a loss of $1,148,275 in exports. A few freight 
blockades have occurred, and traffic is very heavy in some 
sections, while all railways reporting for the first half of 
October show an average gain of 8.6 per cent. over jlast 
year’s earnings. Bank exchanges are also heavy, at New 
York for the last week showing a gain of 55.5 per cent. over 
1903, largely because of activity in stocks, while at other 
leading cities there was an increase of 7.7 per cent. 

Revival of interest in finished steel and practically all 
departments of the iron industry has come so suddenly as 
to excite particular comment, although it is not surprising 
considering the enormous tonnage under consideration for so 
many months, held back alone by the caution of buyers who 
wanted to be certain that the market would go no lower. 
This new business is found in practically every department, 





notably those pertaining to. the railways.’ Facilities that 
were ample two years ago are no longer adequate, and all 
branches, from steel rails to the plates used in constructing 
cars, feel the impetus of returning confidence. Recovery is 
strongly reflected in the market for pig iron. New furnaces 
are being added to the active capacity, and prices are higher. 

Hides have attained a still stronger position, large sales of 
branded cows and calfskins giving holders the desired 
advance, and there is a wholesome demand at leading 
leather markets. New England shoe shops are receiving a 
fair volume of orders for spring shipment, and the jobbing 
demand is now chiefly in heavy goods and the cheaper 
qualities that were neglected in the earlier business. South- 
ern buyers are particularly active in the shoe market, and 
quotations are very strong. Definite signs of improvement 
are at last discerned in the market for cotton goods, orders 
increasing in size, while there is more disposition to arrange 
for distant delivery. No change in quotations has occurred, 
but the market is sustained by the scarcity of supplies and 
the persistent curtailment of manufacturing. Export trade 
has contracted a little, which is not surprising in view of the 
large volume recently transacted. Conditions are steadily 
growing more satisfactory at the woolen mills, except for the 
great strength of the raw material, and all sections of this 
industry are in sound condition. 

Wheat has continued stronger than the statistical reports 
would seem to warrant, but there is a disturbing factor in 
the quality of the crop that detracts from the value of 
quantitative comparisons. Receipts at primary markets 
of 7,713,721 bushels for the week largely surpassed the 
6,681,264 bushels last year, while exports from all ports of 
the United States, flour included, were only 890,135 bushels, 
against 4,015,601 in 1903, and still more in earlier years. 
Heavier receipts and smaller shipments would ordinarily 
weaken quotations, but much of the current crop is grading 
very low, and the mills are seeking raw material.on the 
Pacific coast and even in Canada. Corn is holding fairly 
steady, considering the fact that large crop estimates are 
now generally accepted. Arrivals of 1,720,133 bushels com- 
pare with 3,142,050 a year ago, and Atlantic coast shipments 
were only 436,721 bushels, against 1,344,555 in 1903. De- 
clining cotton markets were checked by fears of injury from 
frost, but it seems difficult to hold this staple above ten 
cents when a record-breaking yield is practically assured 
and domestic mills are only partially occupied. Exports 
have decreased somewhat, but are still large. 

Foreign commerce during September was most satisfac- 
tory, according to the official report. Exports were far in 
excess of the corresponding month in any preceding year, and 
exceeded the preceding month by $42,000,000. This strik- 
ing gain was largely in the outgo of cotton, which moved 
freely, while firm prices prevailed. But the gain was by no 
means confined to the leading textile staple of the South. 
Total exports of all merchandise were valued at $134,267,115, 
an increase of about $24,000,000 over the shipments in 
September, 1903, while the gain in farm staples was only 
$12,800,900, indicating that almost half the net improvement 
as compared with last year was provided by manufactured 
products; notably copper, iron and steel and cotton goods. 
Imports were also larger than in the same month last year, 
but did not establish a new record for September, the re- 
ceipts in 1902 being about $3,600,000 larger. Subtracting 
the value of merchandise imports from the exports there 
remains a favorable trade balance of $50,134,569, and the 
small net arrivals of gold about offset the exports of silver, 
so that the movement of specie did not affect the total for 
the month. . 

Liabilities of commercial failures thus far reported for 
October aggregated $5,172,082, of which $1,945,907 were in 
manufacturing, $3,105,944 in trading and $120,231 in other 
commercial lines. Failures this week numbered 215 in the 


‘United States against 279 last year, and 39 in Canada com- 


pared with 26 a year ago. 
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SEPTEMBER FOREIGN TRADE. 


Official statistics of this nation’s commerce last month in- 
dicate that business is improving, and, despite unfavorable 
news from many foreign countries, it is evident that our 
products are going into consumption abroad .on a more 
liberal scale. Returns as to exportsare particularly encourag- 
ing when it is realized that there is a very small movement 
of wheat, which is usually a prominent feature of our foreign 
trade at this season. But an abnormal movement of cotton 
serves to maintain the equilibrium, assisted by increasing 
shipments of finished products of the leading manufacturing 
industries. In several cases the recent decline in prices has 
been sufficient to bring the American market within reach 
of outside busers. No other September in the history of the 
United States approached the value of exports this year, 
$134,267,115. That remarkable aggregate compares with 
$110,364,840 in the corresponding period of 1903 and 
$92,254,281 in the preceding month. October has usually 
been the month of maximum exports, but this year the cot- 
ton crop has matured early, and incidentally came upon a 
European market practically bare. The eagerness of foreign 
spinners in September caused a flood of exports that is re- 

sulting in a smaller movement this month. With but two 
exceptions, the vaiue of exports in September was never 
exceeded except in the last quarter of the year. 

As to the class of products in which the movement was 
heaviest, the month’s gain was almost evenly divided between 
farm staples and manufactured articles. This is an encourag- 
ing evidence of the wholesome growth in all departments, 
and emphasizes once more the fact that has recently compel- 
led attention, viz.:—that the United States is becoming less 
and less dependent upon its agricultural resources in settle- 
ment of adverse trade balances or in the creation of credits 
abroad. Starting as a grain and cotton market of inter- 
national importance, it now stands on a level with many 
older nations in the distribution of iron and steel products, 
textile fabrics, footwear and other articles in which the cost 
of labor is retained at home. This latter fact is peculiarly 
emphasized in the latest statements of wheat and flour 
exports. Whereas the shipments were formerly almost 
exclusively in the form of wheat, the raw material, we now 
send flour, securing the profits of milling and giving work to 
thousands of employés in that industry. In nine months 
ending September the value of wheat exports was only 
$7,920,225, while of flour $38,420,111 worth was sent abroad. 
Last year the wheat outgo was $44,348,857, and the flour 
$51,484,679. And going still further back the balance in 
favor of wheat steadily increases. 

Imports were also exceptionally heavy last month, amount- 
ing in value to $84,132,546, which exceeds the corresponding 
month of any preceding year, with the single exception of 
1902, and even in that year receipts were less than $3,000,000 
larger. Details of this movement are not ) et available, and 
will be commented upon subsequently. Deducting the total 
value of imports from exports there appears a favorable in- 
ternational trade balance of $°0,134,569 on merchandise ac- 
count, which is very much more satisfactory than the same 
month in recent preceding years, when the balance averaged 
about $30,000,000. The difference is found chiefly in the 
shipments of cotton, and it is probable that the current 
month and November may dispose of at least of pa't of the 
favorable margin. It is also customary in September to find 
an excess of gold imports in the specie movement, which 
tends to reduce the balance on all accounts, but this year 
the gold and silver movements almost neutralize each other ; 
net imports of $1,496,587 gold comparing with net exports 
of $1,375,739 silver. 








‘BANE EXCHANGES IN SEPTEMBER. 


Bank clearings in September were, with the exception : of 
January; the highest‘ ef: the year. The large total for the 
month is in part due to speculative activity on the New York 








Stock Exchange, the volume of business being the largest of 
any month this year. Allowing for this, bank clearings 
in September make scarcely as good a comparison with Sep- 
tember of preceding years, except laet, as the three pre- 
ceding months, and indicate that much caution still existed 
in that month in most lines of trade outside the specula- 
tive markets. In the following table average daily bank 
exchanges by months for the year to date at the fourteen 
leading cities in the United States are compared for. three 


years: 
ToTaL Bank EXCHANGES. 


1904. 190: Per Ct. 1902. Per Ct. 

January.... $344,432,000 ,639,000 —12.7 380,251,000 — 9.4 
February... 304,086,000 353,963,000 —141 352,949,000 —13.9 
hee 281,741,000 339,425,000 —17.0 321,959, —12.5 
April .. 296,626,000 346,519,000 —14.2 393,407,000 —24.4 
Sire 299,744,000 335,370,000 —10.7 372,682,000 —19.7 
ae fo. . és ,463, 333,101,000 —15.5 302,016,000 — 6.8 
SE cnn cand OE ao 345,982,000 — 82 420,000 -—12.8 
August..... 270.154,000 ~ 278,807,000 — 3.1 319, 110, 000 —15.4 
September . 322,135,000 277,736,000 -+-16.0 374, 366, 000 —14.0 


With the opening of fall trade and the increased payments 
incident to greater activity in the leading commodity mar- 
kets, bank exchanges in September are usually close to the 
highest of the year. This is the case this year; but bank 
exchanges since August, 1903, have been somewhat reduced, 
owing to the depression existing in important lines of trade. 
Compared with September, 1903, bank exchanges this year 
show an increase of 16.0 per cent., but exchanges in Septem- 
ber last year were far below normal. Compared with Sep- 
tember, 1902, exchanges this year show a-loss of 14.0 per 
cent., and in September, 1902, conditions were about normal 
for that year. Operations in the New York stock market 
were heavy last month, but the volume of business was not 
so great as in 1902, as the following figures will show, average 
daily value of stocks sold on the New York St»-ck Exchange, 
computed at the actual selling price of each stock, being 
given by months for three years 


New York Strock SA.gzs. 


1904. 1903. 1902. 

January.............. $26. 678,000 $46,330,000 $39,984,000 
February ............ 21,740,000 37,959,000 45,952,000 
I iinkc in tabs 223,000 43,557,000 34,389,000 
MING, Es ok «chases 17,231,000 35,296,000 61,688,000 

Ma cbketascbs iment 11,519,000 36,060,000 36,497,000 
at a ahi ceatacs 615,000 46,781,000 21.971,000 
gen eng aN 941,000 39,190,000 50,057,000 
MNES fii Kiai ss 24,20,000 38,670,000 40,992,000 
September ........... 44,100,000 28,795,000 64,331,000 


The activity in the New York stock market is reflected in 
the larger bank exchanges at New York, and deduction is 
made for this in the table of measured bank exchanges 
printed below. Allowance is also made for the difference in 
the purchasing power of a dollar as shown by Dun’s Index 
Number. In the following table figures are given which 
show the course of bank exchanges after these allowances are 


made: 
MEASURED BaNK EXOHANGES. 


1904. 1903. Per Ct. 1902. Per Ct. 

January ... $317,754,000 $34,921,000 — 8.7 $374,908,000 — 5.1 
February ... 276,810,000 313,'85,000 - —11.6 © 308,230,000 —10.2 
March ...... 500, 648.000 —15.1 223, 041, 000 —12.2 
AMEE. ccivics 273,557,000 312,410,000 —12.4 334,898,000 —18.3 
MT sssesen 021, 960,000 — 7.1 328,627,000 —14.2 
ree 269, 166,000 289,525,000 — 7.0 276.724,000 — 2.7 
red shins ce 127, 308.333,000 — 3.3 308,501,000 — 3.2 
August ..... 253.019, 00 245,289,000 +.32 277,762,000 — 89 
September . 282,572,000 252,732,000 -+-118 320,615,000 —11.9 


With these changes, and they are important, bank ex- 
changes show a loss of 11.9 per cent. in September com- 
pared with 1902, against a loss of 8.9 per cent. in August and 
3.2 per cent. in July, and it is evident that the volume of 
business, measured by payments through the banks, was still 
below normal, and was relatively very little greater in Sep- 
tember than it was in the earlier months this year. 





EXPORTS OF MANUFACTURES. 


According to the Bureau of Statistics of the Depart- 
ment of Commerce and Labor, the value of manufac- 
tures exported from the United States in the year ending’ 
June 30th excéeds that of any previous year, and during the 
months of May, June and July ‘mantfactures for the first 
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la‘est available year: 





time in the history of the country exceeded agricultural 
products in the export trade of the country. 

The chief countries exporting manufactures at the present 
time are the United Kingdom, Germany, France and the 
United States. These four countries supply about three- 
fourths of the manufactures entering the international mar- 
kets of the world. The relative growth of each is very 
striking in its showing of the relative gains "made by 
these countr'es in their supply of the world’s market for 
manufactures. The accompanying table shows the value of 
manufactures exported from the United Kingdom, Germany, 
France and the United States, respectively, in 1880 and the 


—— Increase -————.. 

Countries. 1903. 1880. Total. Gent. 

United Kingdom. ... _$1,142,595,000 $964,540,000 $178,055,000 18.46 

United States........ *452,445,629 102,856,015 349,589,614 339.85 

IR isis os cncne 780,926,000 460,279,000 320,647,000 69.66 

ME eee 405,794,000 339,186,000 66,608,000 19.64 
*Fiscal year 1904. 


The United States has made a gain of from $102,856,015 
in 1880 to $452,445,629 in 1904, an increase of 339.85 per 
cent. Not only has the percentage of 'ncrease by the United 
States been greater than any of the other countries named, 
but the actual gain has also been greater. 





AUGUST RAILROAD EARNINGS. 





The complete statement of railroad earnings for the month 
of August, as classified by Dun’s REVIEW, has been pre- 
pared and shows total gross earnings for United States roads, 
embracing 143,029 miles, of $128,056,564, practically the same 
as in August, 1903, for 140,615 milesof road. Average earn- 
ings per mile road operated this year were $865.03, against 
$911.56 in August, 1903, a decrease of 5.1 per cent. Compared 
with August, 1902, when earnings per mile averaged $802.95, 
there is a gain of 7.8 per cent. this year, but in August, 1902, 
the anthracite coal tonnage on all roads was prictically ata 
standstill, owing to the coal miners’ strike, and earnings on 
anthracite coal roads were only 65 per cent. of earnings this 
year. Omitting the coal roads in the comparison with 
August, 1902, gross earnings per mile of road of the other 
United States roads included, are 6.2 per cent. larger this 
year. The statement of gross earnings for August is some- 
what better than for any month since March, earnings of the 
intervening months showing a larger percentage of loss, but 
the improvement reported for August is in part due to larger 
passenger earnings, attributable to the heavy passenger 
traffic to the St. Louis Exposition. On many leading systems, 
passenger earnings show a considerable increase this year 
compared with preceding years, while freight earnings are 
reduced, and the loss in freight earnings clearly indicates a 
smaller merchandise tonnage The classified statements of 
gross earnings for August, with the mileage included for 
each group, both years, is compared below: 

















—-Mileage.—. ——Gross Earnings.—~ Per 

AUGUST. 1904. 1903. 1904. 1903. Cent. 
Trunk, East’n.... 13,164 13,065 $27,595,392 $28,678,969 — 3.8 
Trunk, West’n ... 9,877 9,872 9,799 453 9.545,°96 + 27 
Anthracite Coal.. 3,531 3,508 7,344,650 7,810,846 — 6.0 
Other East’n ..... 2,525 2,421 4,343,908 4,327,302 0.4 
Cent. West....... 10,489 10,409 8,732,874 8,412, 3.8 
Granger ......... 23,963 23,228 14,618,734 15,018,489 — 2.7 
Southern......... 26,295 26,021 16,725,216 15,852,571 5.5 
South West ...... 28,189 27,515 18,307,541 18,115,752 L1 
PONG ead s 5 cntinas 24,996 24,577 20,588,796 20,418,138 0.8 
U. S. Roads.... 143,029 140,616 $128,056,564 $128,179,931 — 0.1 
Canadian ........ , 7,590 4,394,000 3,994,000 10.0 
Mexican ......... 5,164 4,821 5,667,527 5,364,618 t 5.6 
ME os chine 156,237 153,027 $138,118,091 $137,538,549 + 0.4 


Southern roads report a considerable gain in earnings 
compared with August last year, and there are small gains 
on Central Western, Southwestern and the Pacific roads, 
but the Eastern Trunk lines, Anthracite Coal and Granger 
roads reportaloss. Itis worthy of note that of the four large 


_ trunk lines reporting for August, New York Central reports 


a considerable increase in earnings, while the other three 
roads report smaller gross earnings than in August last year. 
All three of thé leading Anthracite Coal roads included show 


a loss in gross earnings for August compared with 1903, but the 
loss reported by the Granger roads is solely on Rock Island, 


the other Granger roads included reporting an increase. In 
the Pacific group, Northern and Union Pacific both report 
gains, but Great Northern and Southern Pacific losses. In 
the following table, earnings of leading systems as printed 
above are compared for three years: 





August. 1 
Oe i I se cee mie $120,711,914 $120,369,085 $106,736,461 
Ave. per mile .............. .03 911. 
Se ee i caewe 27,595,392 28,678, 26,054,854 
Ant SERN came ,344,650 7,810,846 4,760,387 
Central Western ........... 874 8,412,268 7,412,209 
SE A a Bas aS 14,618,734 5,018,489 13,607,245 
cues cementnnseneas 16, 725,21 15,852,571 13,720,211 
South Western ............. l 541 18,115,752 
Wei vckeweemenehaseteas 20,588,796 20,418,138 18,245,733 


Compared with 1901, all classes of roads report a consider- 
able gain, the very large increase reported by the Anthra- 
cite Coal roads being due to the coal miners’ strike of 1902. 

Comparison is made below of earnings of leading classes 
of roads for the year to date: : 

1904. *'1008, Per dt 
092,552 $7,358,696 —17.2 




















$6. 

Feb .. 21,369,479 21,874,758 — 2.3 6,496,412 , — Ll 
Mch . 25,189,805 26,181,820 — 3.8 7,355,624 7,564,142 — 2.8 
Apr.. 26,005,747 962,497 — 3.5 7,759,478 7,391,737 -+- 4.9 
May . 25,588,133 27,323,076 — 64 7,395,890 7.758,482 — 4.7 
June. 522,043 27,783,996 — 82 7,778,047 8,102,146 — 4.0 
July . 25,129,608 28,137,486 —10.7 7,139,639 7,747,237 — 7.8 
Aug . 27,595,392 28,678,969 — 3.8 7,344,650 810,846 — 6.0 
= WEsTsRN——.~ —————GRANGER——————. 
1904. 1903. Per Ct. 1904. 1903. Per Ot. 
Jan .. $7,091,107 $7, — 2.9 $12,320,265 $12,333,054 — .1 
Feb . ,033, 6,765,068 4.0 11,71 11,732,380 — .1 
Mech . 7,883,234 ,866, 2 13,330, 13,660,845 — 2.4 
Apr.. 7,190,866 7,627,947 — 5.7 11,994,678 13,324,679 — 9.9 
y . 7,428,855 541 — 7.7 064 12,716,725 — 8.4 
June. 7,894,003 8,132,177 — 2.9 13,053,668 13,264,663 — 16 
July . 7,875,406 973.121 — 12 376,866 14,375,491 — 6.9 
Aug. 8,732,874 8,412,268 + 38 14,618,734 15,018,489 — 2.7 
Per Ct. 1904. 1903. Per Ot. 

Jan ..$16,471,522 $16,026,524 2.8 $17,053,704 $17,046,000 
Feb.. 16,451,172 15,096,660 9.0 16,440, 15,059,432 9.6 
Mech . 17,815,823 7,009,885 4.7 16,887,966 16,375,991 3.1 
Apr.. 15,966,924 6, — 13 15,722, 16, — 6.7 
ay . 16,268,299 15,889,215 t 2.4 15,876,892 15,727,801 t 0.9 
June. 16,056,362 15,961,775 6 15,851,379 1 566 7.4 
July . 15,723,782 15,877,287 — 10 15,583,465 — 7.5 
Aug . 16,725,216° 15,882,571 -+- 5.5 18,307,541 18,115,752 + Ll 
P ————_UNITED StaTES———— 

1904. 1903. Per Ct. 1904. 1903. P 

Jan ..$16,733,132 $16,650,499 5 $107,330,157 $112,519,266 — 46 

Feb .. 15,650,381 12, 9.3 104,499,49 101,573,618 
Mch . 17,757,184 17,329, 2.5 117,971,154 117,691,656 0.2 
Apr.. 17,811,959 17,883,735 — .4 114,535,095 118,632,089 — 3.4 
y . 18,654,447 18,348,519 -+- 17 115,428.312 118,531,828 — 2.7 
June. 11,779,553. 12,195,149 — 3.4 111,299,727 113,172,811 — 17 
July . 19,517.592 20,047,959 — 26 117,133,3'7 124, — 5.9 


Aug . 20,588,796 20,418138 + .8 128,056,564 128,179,931 — .1 

There have been many losses reported in gross earnings 
each month this year, compared with the corresponding 
months of last year, but the losses have been mainly on the 
Trunk lines, Anthracite Coal and Granger roads. Southern, 
Southwestern and Pacific roads make a better showing. As 
to most of the leading classes, the August statement is 
somewhat improved over preceding months. 





Two years ago Mr. Vanderlip made an address so pessi- 
mistic in character that few of his hearers were inclined to 
give him credit for the perspicuity that time has shown he 
possessed. In view of his complete grasp of the situation at 
that time, there was close attention to his speech at St. Louis 
on Tuesday. Two points stand out clear and distinct in the 
address, and are in line with the opinions held by many 
other leading men in financial and trade circles. The nation 
is arousing from its period of lethargy and depression, with 
prospects bright for wholesome revival in all legitimate in- 
dustries and undertakings. There is every reason to an- 
ticipate that lost ground will be fully —— provided 
progress is made gradually, and Mr. Vanderlip urges that 
there be no return of the reckless expansion. He impressed 
upon the assembled bankers their responsibility. His atti- 
tude is to be highly commended, and it is to be hoped that 
the prestige gained by his evident comprehension of the 
situation two years ago will result in thoughtful considera- 
tion of his remarks by all who have heard or read the ad- 
dress, which is replete with good advice to business men and 
the public as well as bankers. 
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‘SOUTH AFRICAN TRADE RETURNS. 


The falling off in trade in the Transvaal was convinc- 
ingly, if not satisfactorily, illustrated at the beginning of the 
month by the publication of the value of imports into the 
colony from January to May ofthis year. The goods imported 
during this: period were valued at $5,799,271, as compared 
with $9,761,566 for the corresponding five months of 1903. 
Some of the decreases are very striking, as will be seen from 
the following table for the periods under review : 





January to May (five months). 
or 904. , 1903. 


RTIOLES. 

Agricultural implements ................- £25,206 £80,062 
ide of oo Bea SG 85 eR 131,984 
SD CII cb cis ctsanecchs coeseces= 289,515 627,290 
OD oe nn cbens snetescvepnued 166, 304,841 

Wheat rep EET EPS SLA eo oe ape EE 156,734 234, 
Anaieeety ae ian pabAaeiWecgidascwissver 150,354 383,490 
ebvaes teceeethb decks stew edns 58, 109,744 

ickiesdathane and millinery ............. 356,785 653, 
Galvanized and corrugated iron........ .. 48,903 230,491 
Mining machinery....................... 370,648 801,099 
eG MEUNE. bnnecsecencbdcevccmedn one 88,776 314,233 
peaks dchcckbadade shdcdnup ove conse 232,524 556,628 


Increases were few, and mainly affected such articles as 
cigarettes, dynamite, agricultural machinery, sugar and 
South African wines. In the same period customs duties 
dropped from $961,647 to $712,709. The export returns for 
the colony for the first half year have also been issued, the 
total value being $8,406,247 as against $5,579,530 for the same 
period in 1903. Gold accounted for $7,710,534. diamonds for 
$134,160, and all other exports for $354,553, including coal 
$66,791, tobacco $21,728, wool $35,003, and horses $33,686. 
All these figures represent increases. 

Natal has also issued its statement of imports for the six 
months ending June 30th, last, and here again imports show 
a marked decrease in value, while exports remain almost 
stationary. The imports for the half year aggregated 
$5,524,531, against $7,920,006 in 1903. The figures for the 
United Kingdom and British colonies this year were 
$4,034,660 against $5,638,158 last year, and for foreign 
countries $1,489,871 against $2,281,848, including $657,613 for 
the United States as compared with $907,843. Exports 
reached a value of $1,127,524 as against $1,143,847. Of the 
imports goods worth $3,612,345 were either re-exported by 
sea or distributed to other colonies. A satisfactory increase 
of $211,765 to $378,498 is shown in Natal products exported 
overland. 

Attention has been attracted recently by the authori- 
tative statement that a movement is on foot under the 
auspices of some of the leading iron masters of Great Britain 
which may result in the establishment of an iron and steel 
industry in the Transvaal. Deposits ofiron ore are known to 


exist on the High Veld, and these, it is said, are suitable for 


manufacturing purposes. Analyses made several years ago 
from these ore districts showed the presence of a fatal 
quantity of titanic acid, but, as the result of diligent re- 
search and investigation, orgs have been found which lack 
this harmful element, and which are of a quality equal to. 
those used in England for the manufacture of steel and iron. 
Analyses giving the average composition of a number of 
samples taken across the lode place the great value of the 
deposits for industrial purposes beyond all question. The 
Hematite contains about 60 per cent. of metallic iron, 0.14 
per cent. of phosphorus and mere traces of sulphur and 
titanium. The figures show: Ferric oride, 85.72 per cent.; 
oride of manganese, 2.80 per cent.; allumina and lime, 1.60 
per cent.; silicia, 4.70 per cent.; sulphur, trace, phosphoric 
acid, 0. 32 per cent.; moisture, 4. 86 per cent.; titanic acid, 
trace. What is of the utmost importance, all natural sub- 
stances required for the establishment of the iron works 
are plentiful and obtainable in close proximity to the ore 


deposits. 


As to a market for the protiuiots of the proposed iron works, 
in South Africait would be very great. The average annual 
demand in the Transvaal alone for such commodities has 


' been valued at $1,172,317 for the years 1899-1903, while the 


value of iron and steel imports (excluding hardware and 
machinery) into South Africa frem the United Kingdom for 
the past three years is as follows: 1901, $1,612,521; 1902, 
$2,872,982 ; 1903, $4,405,416. -In addition to this, it must be 
borne in mind that goods such as would be turned out here 
by an iron and steel manufactory are also imported from the 
United States and European countries. 

Mention has previously been made of the fact that the 
establishment, or rather re-establishment, of the cotton 
growing industry in Natal was under discussion. Since then 
further and more practical steps have been taken, and now 
cotton seed is actually on its way to the colony, affording 
evidence that an earnest effort will be made towards its 
cultivation. A syndicate has been formed for the purpose 
of raising a company with a capital of $5,000, and already 
$2,000 has been subscribed. In order that the experiment 
may not prove~too costly and may be properly carried out, 
200 acres of good ground have been offered to the syndicate 
free, so that cultivation will be under favorable auspices. 

Thirty years ago attempts were made to grow cotton in 
the colony, but they were discontinued, the chief contributory 
cause being the want of labor and the presence of flies and 
disease. But conditions have improved and the promoters 
of the present movement are confident of success. It is held 
that the importation of bad seed was largely responsible for 
the former failure—a drawback which can naturally be 
obviated by careful selection. Then the industry should not 
suffer from lack of labor, since there are some 50,000 free 
coolies in the colony and a very largely increased native 
population to whom the work should appeal. 


TRADE LETTER FROM QUEENSLAND. 


[From our regular Correspondent at Brisbane. ] 

In the agricultural districts crops of all kinds are looking 
well and large areas under wheat are making good progress, 
and so far give indications of a good harvest. With the 
pastoralists shearing is well in hand, and in some cases the 
fleeces are exceptionally heavy, which, with the high prices 
still ruling for wool, will help to recompense growers for their 
losses during the drought. Lambing also continues at a 
very high average, flocks in some cases being almost doubled, 
and should the same rate of increase continue next. year 
flocks will soon be up to normal again. The rabbit inva- 
sion. is growing more apparent daily, and will necessitate 
heavy expense by the State and the active co-operation of 
pastoralists to effectually check it. 

In the sugar districts all is activity, and both in the fields 
and the mill a large number of additional hands are finding 
employment, and a heavy cropis expected. Mining is still 
quiet, but on the older fields genuine prospecting work is 
being carried on. 

The principal event of August was the annual show 
of the Queensland Agricultural and Industrial Association, 
which was opened at Brisbane on August 10th and which 
has this year made a record, both in the number of exhibits 
and attendance. This show is now regarded as the annual 
carnival of Southern Queensland, when many people from the 
far country districts make their one visit to the Metropolis, 


and this year additional interest was given to it by the fact 
of the drought having prevented country visitors from at- 
tending during the last year ortwo. A special feature of - 
the society’s shows are the District Exhibits, and this year 
seven districts were represented. 

‘Dairy cattle and poultry were well represented, and 
show 'he great advance that has been made in these lines 
during late years and that farmers are no longer content to 
have nondescript breeds, but are awaking to their own in- 
terests and endeavoring to secure the best breeds obtainable. 
The exhibits were as a whole of a high class and were well 
displayed. The influx of country visitors wa: very welcome 
to retail shopkeepers, and business generally with distribut- 
ing houses hae been of a steady nature.. Steps are being 
taken by many merchants with a view to securing some of 
the trade from the Islands in the Pacific Ocean which are 
adjacent to the Queensland coast, and the trade from which 
has heretofore all gone to the southern States. 
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WEEKLY TRADE REPORTS. 


Boston.—Rather more interest is shown in raw materials 
for future consumption, and, retail and jobbing trades in 
staple merchandise is good. More seasonable weather 
would help retail trade, but there are no complaints. Dry 
goods jobbing houses are having a satisfactory duplicate 
business in fall and winter merchandise, and a good demand 
for heavy clothing is reported. Print cloth movement from 
first hands is quiet, and most other kinds of cotton goods are 
selling moderately in the primary market, due to the uncer- 
tainty of the raw cotton position.. Woolen and worsted 
manufacturers are increasingly independent and many re- 
fuse to take orders except at substantial advances, manu- 
facturers generally looking foran early opening of the next 
heavy weight season at higher prices than last year, owing to 
the strong situation ofraw wool, which keeps very firm and is 
in comparatively limited supply. There is a fair, seasonable 
business in lumber, and the general market is firm. Drugs 
are in very good demand. Chemicals sell fairly well and 
dyes and tanning materials are more active. There isa 
brisk demand for corn from home buyers, but export demand 
is limited. The supply of corn is light, but oats are in full 
supply and dull, with little business on home or foreign ac- 
count. Flour is in fair demand and generally firm, though 
price concessions are obtained from certain northwestern 
millers. 

Philadeliphia,—aA better feeling exists among textile 
manufacturers, and, while business has not materially in- 
creased, the outlook is considerably more promising. S me 
manufacturers report many orders which were returned as 
they were conditioned on prices that could not be accepted. 
Manufacturers of cotton goods generally are working to 
partial capacity only; manufacturers of carpets report a 
dull season, and there is still considerable idle n-achinery. 
Manufacturers of worsted yarns report a marked improve- 
ment during the past few weeks, and much machinery that 
has been idle is now in operation. Builders generally report 
affairs very quiet. Cement manufacturers say that business 
is still poor and prices very low. Brick manufacturers re- 
port only a moderate amount of business, with prices fair. 
Both the wholesale and retail lumber trade is in a healthy 
condition. A fair average volume of business is being 
done; prices are steady, and a slight advance is reported 
in North Carolina pine. Collections are improving. There 
is continued good demand in electrical business, and dealers 
in supplies report conditions quite satisfactory. Trade of 
machinery houses has improved and good orders are noted for 
tools and equipment for plants, which indicates an increased 
manufacturing business. Shipbuilders are fairly well oc- 





cupied and locomotive shops are busy, but with reduced 


force. Collections are generally complained of and money 
is reported hard to get. 

Wholesale and retail drug dealers report some improve- 
ment in business, jobbing houses in this line, comparing 
business for this month with corresponding period of last 
year, note considerable increase. Prices are firm, and some 
improvement is noted in collections. Manufacturers of 
paints and dealers in colors report that business is now 
active and anticipate a continuance as long as weather con- 
ditions remain favorable. Activity is seen in painting and 
paperhanging lines, but complaints are still being made as 
to tardy settlements. Wholesale paper dealers report trade 
conditions in general fair, prices firm, collections satisfactory, 
and, while the volume, of business has increased within the 
past month, sales are behind last year. Wholesale dealers 
in millinery goods report fall trade thus far as only fair, 
weather conditions being such that there has not as yet 
been any demand for duplicate orders. Collections are 
satisfactory. Wholesale jewelers state trade has improved, 
but is not up to ,the same perivd last year. In retail gro- 
ceries a fair volume of business is being transacted, but col- 
lections are slow: Prices have been favorable to buyers, but 


the disposition on the part of the trade is to buy for im- 
mediate wants only. Brokers and commission merchants 
say that there is a seasonable business, but prices are ruling 
much lower than last year. In teas and coffees a good 
business is being transacted ; the local coffee market has 
been fairly active, and prices on some grades are firmly 
held. Sugars are dull, and purchases are for current wants. 
Dealers in syrups and molasses report that business has 
somewhat improved. . 


Pittsburg.—There is an increased demand in many 
merchandise lines and merchants are more optimistic, but 
are still exercising caution in supplying wants. Dry goods 
jobbers report a better call and the volume of business in- 
creases each week, but the market is still irregular and not 
up tonormal. There is a good demand for window glass, 
but certain sizes are scarce, and jobbers and manufacturers 
who have well assorted st-cks are getting higher prices. Sev- 
eral factories have started operations, and it is estimated that 
from 1,300 to 1,500 pots will be in operation by November 1. 
There are some Jabor dissensions, and conditions are not al- 
together satisfactory. Plate glass is in usual demand and 
prices firm. Hardware is moving in larger volume, both in 
light and heavy lines. Prices are well held and dealers are 
more liberal in purchases. The demand for lumber is fair. 
In some lines there is a steady call, but in others the de- 
mand is slow. White pine is quoted at $85 to $90; yellow 
pine, $23 to $23.50; hemlock, $16 50 to $18.50, and shingles, 
$3.10 to $3.25. 


Reading.—Retail trade is dull and collections slow. 
Most of the hosiery mills are working with reduced force. 
Orders being received are mostly for immediate delivery. 
The cigar business shows the most activity of any of the 
local industries. This line of trade has been god through- 
out the entire year. The hat manufacturers, both fur and 
woolen, report business dull. The amount of goods manu- 
factured is far less than one year ago and orders consider- 
ably smaller. Iron, steel and brass manufacturers report 
trade very quiet. One of the largest foundries here has 
closed down on account of a fire. Both the local and out-of- 
town brick companies are doing a good business. 


Baltimore.—Trade in dry goods is good, better than 
anticipated for this season of the year, there being quite a 
number of filling-in orders, and collections are above the 
average. Leaf tobacco is quiet, prices remaining high and 
firm, with collections fair. In manufactured goods the 
demand is only moderate, prices being unsettled, with col- 
lections only fair. Furniture trade is generally good, and, 
while prospects are encouraging, prices have a downward 
tendency, with collections slow. Fall trade in hardware has 
been good, with no material change in prices, the market 
being firm, with collections only fair from the South. Trade 
ini boots and shoes is good, there being an active demand 
for the better grades, but the volume is not as large as in 
former seasons, which is attributed to the small demand for 
rubber goods and the advance in price of same; collections, 
however, are fair. Fall trade in clothing as a whole has 
been good, duplicate orders being received; spring patterns 
in woolen goods have advanced from 5 to 10 per cent., cotton 
goods remain firm, and collections are good. 


Richmond.—Business in all lines is in a very satisfac- 
tory condition. Shoe jobbers report a good trade, with 
satisfactory collections; prices are strong. In dry goods 
and clothing a good trade is reported, though the dry goods 
market is somewhat unsettled. Prices in sheetings are firm, 
and woolen goods have advanced. In hardware and leather 
there is an upward trend in prices, with business and col- 
lections satisfactory. 


Atianta.—Drug houses are receiving small orders, but 
look for a larger volume of business as soon as the cotton 
crop is picked. Trade this week has been a little dull in 
hardware, but groceries are now in pretty good demand. — 
Hats continue to sell well, and dry goods houses report 
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satisfactory conditions. Nearly all manufacturers are oper- 
ating on full time. Collections are good. 


Louisville.—Business is moving along well. New en- 
terprises are making good progress and houses already well 
established are doing an increasing trade. Building opera- 
tions are less active. Banks are in a strong position, and 
maturing obligations are being provided for. 

New Orleans.—Cool weather has materially stimulated 
retail trade. Jobbers and manufacturers report that busi- 
ness continues good and the movement of merchandise is 
fully up to what it was a year ago. Cotton is now moving 
freely and collections are good. 

Cleveland.—Manufacturers and jobbers report a good 
volume of business fof the past week and retail trade is 
satisfactory, weather conditions being favorable. There is 
an active demand for building material. Collections con- 
tinue to improve. 


Cincinnati.—In retail lines there is a somewhat better 
business. The wholesale dry goods market is very strong. 
Wholesale groceries are fairly active, and the collections are 
good. Wholesale hardware houses report that trade has 
been backward during the past few weeks, and complain of 
collections. 


Toledo.—tThere is about a normal demand for groceries 
and provisions, but sales in dry goods, shoes and clothing 
have fallen off, as this is the between-season for those lines, 
and transactionsare largely reorders. Wholesale hardware 
houses report a disposition on the part of dealers to cover 
only immediate wants The cautious buying is attributed 
to anticipated shading of prices. Building operations con- 
tinue brisk and lumber is in fair demand, with prices main- 
tained. Drug sales continue satisfactory. Cement makers 
report a constantly increasing demand. There is but little 
idle machinery, and collections are fair. 


Chicago.—Business conditions exhib't accumulating 
strength. The financial situation shows ease, and mercan- 
tile defaults are light. Weather conditions have been a 
stimulant to increased consumption of commodities. Buy- 
ing of staple goods for the interior maintains a gratifying 
volume and supplementary orders have been numerous. 
Transactions reached a large aggregate in the leading job- 
bing lines, especially in dry goods, men’s furnishings, 
women’s apparel, millinery and footwear. Local dealers 
have bought more freely and are more disposed to add to 
their stocks. Manufacturing makes steady gain, and there is 
much less idle machinery and larger working forces. Build- 
ing permits, $612,900, compare with $349,650 last week, and 
$499,950 a year ago. Real estate sales, $1,824,162, compare 
with $1,724,803 last week, and $1,740,515 a year ago. 
Lumber receipts, 45,436,000 feet, compare with 39,254,000 
feet last week, and 39,124,000 feet a yearago. The demand 
for yard stocks increased for both city and country needs, 
notably for furniture and car shops. 

Progress in production appears in woodworking, agricul- 
tural machinery and pig iron, and there are indications of 
an early extension of output in machinery, hardware and 
tools. The shipbuilding yards reopened with capacity en- 
gaged practically for the next seven months. In iron and 
steel furnace product is in stronger position, present com- 
mitments covering large tonnage, and producers secure 
better prices for delivery three months hence. Specifica- 
tions show improvement for structural forms, and the de- 
mand is steady in plates, bars and wire products. There is 
a heavy railroad traffic in general merchandise, but local 
grain shipments, 2,874,601 bushels, were 44.9 per cent. under 
those of a year ago. The market for breadstuffs shows 
returning strength, with values higher than a week ago. 
Provisions and live stock are more active, and eastbound 
shipments enlarged. Lake traffic presents the greatest 
activity of the season, ore and lumber carriers getting 
higher rates, but corn charters to Buffalo are unchanged at 
1} cent. per bushel. : 
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Minmeapolis.—Business conditions continue to im- 
prove, and the volume of sales this week has been stimu- 
lated somewhat by very favorable weather conditions 
throughout the Northwest. Grocery jobbers report receipt 
of orders much ahead of the same period a year ago, and in 
dry goods, shoes and furnishings a heavy business is mov- 
ing. Collections are good and money is easy. Lumber 
shipments are 7,296,000 feet against 9,872,000 feet.a year 
ago. 

St. Paul.—There is continued improvement in business. 
Wholesale drug sales have increased steadily during the 
past few weeks, and the number of stock orders placed are 
unusually large. In dry goods, clothing and furnishings 
current business is of good volume, and spring lines are 
being well received, buyers showing more of a disp*sition 
to anticipate their wants. The hat, cap and fur trade is in 
good condition, fall sales so far exceeding last year. Har- 
ness and saddlery trade is fair. Demand for footwear is 
active and manufacturers are well employed. Grocery 
iobbers report a good volume of business, the movement 
exceeding corresponding month a year ago, and the call for 
machinery is increasing. Shelf and heavy hardware trade 
hold up well, plumbers’ supplies are normal, and jewelry 
and notions are fairly active. Jobbers, with but few ex- 
ceptions, report good collections. 

St. Louis.— Although trade in some leading lines is some- 
what quiet, the volume is greater than for the corresponding 
week last year. Footwear manufacturers and jobbers report 
business as very active. Collections are unusually prompt. 
Building operations continue on large scale. 

Kansas City.—Wholesale dry goods business has been 
fair. Road business is quite satisfactory. Millinery is fairly 
active and there is a good demand for hosiery and fancy 
goods. Trade in groceries, drugs and hardware is about 
normal. Footwear dealers report a good business. Collec- 
tions are good. Retail business is fair. Money is easy and 
the demand light. 

St. Joseph.—<After a satisfactory fall season trade in 
dry goods, millinery and kindred lines is quiet, and cooler 
weather is necessary to stimulate filling-in orders. In 
groceries, drugs, hardware and harness trade is steady and 
satisfactory. Retail trade is good Shoe and men’s furnish- 
ing goods factories are working full time. Collections are 
good. 


San Francisco.—tTrade is quiet, but not disappoint- 
ing. With much less grain for sale, farmers are not se 
plentifully supplied with money as in some former years, and 
therefore have less to spend on business. The increased 
prices received have neutralized this loss to some extent. 
Merchants understand the conditions, and are making the 
best of the situation. There has been a falling off in the 
first hand sales of several leading lines. The September 
trade in coffee is a notable illustration. The imports of this 
article for the first nine months were 35,000 bags less than 
last year, while the sales from first hands for local use and 
overland shipment were 45,000 bags less than last year. 
The decrease of 14,000 bags in first hand stocks put the 
market in a comfortable condition. Building operations 
are progressing in a satisfactory manner. The volume is 
apparently as large as at any time during the year, and 
several improvements of considerable value are soon to be 
inaugurated. Loans on city real estate for the nine months 
are $23,980,000, mostly at 6 per cent. 

The second general rain storm of the season is over, and 
the total for this vicinity is 7.18 inches, against 0.17 inches 
for the same time last year. The quantity this year is un- 
precedented for thé season. It has resulted in much dam- 
age to beans, tomatoes, the second crop of grapes‘and to 
raisins on the trays. In some vineyards, the loss is total. 
The wineries have ceased to receive further consignments 
because of the inferior character of the offerings. The pre- 
vious hot weather caused some damage to walnuts, but the 
crop will be larger than last year. The rain has been a 
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benefit to citrus fruits, and much improvement is noticed in 
all the orchards, particularly in the northern and central 
parts of the State, where the showers were the heaviest. 
New feed is abundant. 

The export trade by sea continues good, particularly on 
account of Oriental markets. All the steamers for China 
and Japan go out well laden. The steamer Mongolia started 
on her second voyage for Hongkong on the 13th with all the 
freight she could carry, including about 35,000 barrels of 
flour. Another valuable mixed cargo for England left on 
the 12th, manifested at $310,000. Value of general exports 
for the week ending on the 8th is $1,353,400. 

Tacoma.—Exports for the week were 183,798 bushels 
wheat, a large shipment of steel rails to Japan and general 
merchandise. Trade shows a steady gain in all lines, and 
collections are improving. 





Conditions in Canada. 


Montreal.—The wholesale trade movement is moderate. 
and the interest in the general federal elections, which take 
place on the 3d prox., no doubt has some influence on 
business. The weather has been too warm during the week 
to suit the retail dry goods and clothing trade, and whole- 
salers in these lines report rather a slackening in sorting 
business. Fall boot and shoe deliveries are all completed, 
and travelers are now devoting all their attention to spring 
samples. In groceries, the feature of the week is a decline 
of 10 cents a cental in all grades of refined sugars, due, it is 
said, to cutting in the New York markets, rather than to 
any weakness in raws. Firmness prevails in canned goods, 
the pack of tomatoes being estimated at only 55 to 60 per 
cent. of an average, and of corn 75 percent. Collections, 
while fair, are hardly so good as in September. 

Toronte.—Mild weather has militated against whole- 
sale and retail trade, especially in heavy dry goods. Orders 
for spring goods are only moderate. Groceries are fairly 
active, with business in teas and dried fruits improving. 
Hardware and metals are in fair demand. 

Hamilton.—Trade conditions are favorable, stimulated 
somewhat by fair and seasonable weather. Dealers in dry 
goods, millinery, clothing and boots and shoes report sales 
in the past few weeks much better than for the correspond- 
ing period of last year, and prices of staples are firm. Jobbers 
and manufacturers in most lines are very busy. The wool 


market remains quiet. Dairy and produce offerings are in 
good demand, with quotations slightly advancing. Con- 
tinued high winds have caused serious damage to the apple 
crop, and the supply of winter grades will be much dimin- 
ished. Remittances are fair. 

London.—tTrade conditions have somewhat improved 
lately, and money, though still tight, is easier. Grain is 
beginning to move; prices are strong and a greater impetus 
is expected. There is a good demand in the cigar and cap 
trades at remunerative rates, though labor, especially in the 
latter line, is very scarce. 

Winnipeg.—tTrade conditions and collections are im- 
proving. Grain is coming to the market freely; prices are 
firm and the outlook is more hopeful. 








FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 215, 
against 208 last week, 222 the preceding week and 279 the corresponding 
week last year. Failures in Canada this week are 39, against 24 the pre- 
ceding week and 26 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


on 20, 1904. on 1904. nd 6, 1904. vad - 1903. 
$5,000 Total a _ $5,000 Total py A Total 


ERO ae 2% 8i1 36 48673 37 104 
, ES ee 17 4 2 rr 14 +62 20 «69 
, eee ae 45 2% 64 2% 74° 
Pacific .......... ee BED 25 7 2 a ae 
UnitedStates.... - 76 215 81 208 84 222 9 279 
Canada. _—=s..... he ee. 24 ; 2 4 2 


BANK EXCHANGES. 


Bank clearings show improvement—at New York City 
there is a large gain, in part due to the unusual activity in 
the stock market this week, but at other leading cities 
exchanges are larger than in the corresponding weeks of 
previous years. Total exchanges this week at all leading 
cities in the United States are $2,555,589,436, a gain of 36.3 
per cent. over last year and 7.0 per cent. over 1902. It is 
noteworthy that only Pittsburg and Cleveland report a loss 
compared with both preceding years, and this reflects con- 
ditions in the iron market, which are now decidedly better 
than during the earlier months this year, and so appear in 
the banking returns. Figures for the week and average 
daily bank exchanges for the year to date are compared be- 
low for three years: 














5 1904. eek, Per Week, Per 
Oct. 20, 1 Oct’ 22,1908. Cent. Oct. 23,1902. Cent. 
Boston ...es« #148, 193,021 $135,354,941 9.5 $140,061,850 5.8 
Philadelphia . . 133,041,921 107,762,837 23.4 329,392 5.3 
Baltimore .... 26,893,430 "8, 120 5.5 $22,779,954 18.1 
Pittsburg..... 44,931,823 45,405,140 — 10 456,077,937 — 0.3 
Cincinnati 699,900 22,318,750 + 17 20,239,450 -+-12.2 
Cleveland 13,864,041 16,021,531 —13.5 14,980,084 — 7.5 
SS ,531,532 186,229, 0.7 166,447,432 12.7 
22,227,736 19,723,402 12.7 20,436,752 8.8 
St. Louis ..... 61,035,562 50,420,301 21.1 9,407,040 23.7 
Kansas City 23,607,940 26,426499 — 9.2 23,504,183 0.4 
11,273,381 9,807,378 -+-14.9 9,002,846 25.2 
New Orleans.. 19,019,103 21,038,801 — 9.6 14,687,565 29.5 
S. Francisco.. 34,805,970 29,769,573 -+-16.9 134, 23.9 
Totals...... $749,126,260 -$695,763,166 7.7 681,088,923 T3s 
New York.... 1,806,463,176 1,161, 785, 114 55.5 1,706,373,408 5.9 











Total all.... $2,555,589,436 $1,857,548, 280 +36.3 $2,387,462,331 -- 7.0 
erage : 
Oct. to date... $401,752,000 $313,433,000 28.1 2407,402,000 — 14 


September ... 322,135,000 277,736,000 +-16.0 374,366,000 —14.0 
August ....... 270,154,000 278,807,000 — 3.1 319,110,000 —15.4 
July......... 317,719,000 000 — 82 364,420,000 —12.0 
2d Quarter.... 292,165,000 338,313,000 —13.6 360,663,000 —19. 
1st -.  909.495.000  363.147,000 —14.8 351.850000 —12 





THE MONEY MARKET. 


Financia] conditions and prospects are beginning to pro- 
vide considerable material for discussion, chiefly in relation 
to the security market. Heavier trading in stocks than at 
any time in over two years, with prices of many securities 
at new high records and the average of the sixty most active 
railways within $15 of the maximum point touched about two 
years ago, all point to the use of large sums. Agricultural 
communities draw heavily on this center for cash with which 
to handle the most valuable crops ever secured, and manu- 
facturing industries are reviving, and this will call for more 
money. Meanwhile expanding loans lifted that item far 
above all records in the weekly averages of the associated 
banks until last Saturday when there was an almost inex- 
plicable contraction. That the borrowing should diminish 
enormously in a week of rapid rise of securities is explained 
6n the theory that the trust companies withdrew their de- 
posits from the banks in order to loan the money directly. 
This reasoning seems the more plausible because cash hold- 
ings failed to show the expected gains on favorable balances 
due from the Sub-Treasury The puzzling feature is the 
fact that call money rates are not considered high enough 
to make it worth while for the trust companies to make 
the change. Doubtless the operation was merely in an- 
ticipation of a firmer money market considered imminent. 
Foreign funds are also hanging over this market, ready to 
come forward in case terms become a little more attractive 
here or easier abroad. With the continent reducing sterling 
exchange in an effort to draw gold from London, and gold 
bars advanced by the Bank of England, the international 
situation is complicated, and instead of New York growing 
nearer gold imports as is seasonable, it is within the bounds 
of possibility that triangular exports may be arranged. 
Exchange brokers figure that there would be a profit in 
shipping gold if the London cheque rate at Paris fell a few 
centimes and sterling here rose slightly, despite the cotton 
exports and the apparent need for funds in Wall Street. 
Another event that testifies to the growing power of this 
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city as a money center is the award of the Mexican bond 
issue to a local syndicate, and the fact that those securities 
will be issued in denominations of $1,000, United States 
currency. ‘Treasury operations show a small deficit for the 
current month thus far, but gross gold in Government 
vaults has steadily risen, establishing a new high-water 
mark each day. 

Money has ruled easy on call at from 14 to 24 per cent., the 
bulk of new loans being placed at 2 per cent. or less. Time 
money is in large supply on the basis of 34 per cent. for three 
months accommodation, and even for terms of six months 
‘there was more business at 3} per cent. than the fractionally 
higher rate nominally asked by the banks. Commercial 
paper is more active, increased borrowing in mercantile 
channels being a most gratifying sign, but there is a splendid 
demand for all offerings and rates remain very easy. First 
class endorsements are readily placed at 4 to 44 per cent., 
although names less well known are occasionally compelled to 
pay a slightly higher rate of interest. 


FOREIGN EXCHANGE. 

Conflicting influences continue to keep the exchange 
market in a state of uncertainty, although net daily fluctua- 
tions are not significant. Liberal exports of cotton have 
provided a good supply of bills, and other merchandise 
shipments are increasing, but the foreign financial situation 
and London operations in the local stock market are also 
features more or less potent. On some days when there was 
a strengthening demand for remittance because of liquida- 
tion in securities, the equilibrium was maintained by a 


general reduction in discount rates at leading European 
money centers. This element was notably conspicuous on 
Tuesday, when the German Bank reported a large gain in 
cash and a contraction of loans, showing that recent efforts 
to restore reserves had met with success. But continental 
rates of exchange on London have fallen so far as to necessi- 
tate a further advance in the British price of gold in order 
to prevent further exports of the yellow metal. Locally, the 
closing rates each day showed little variation, as appears 


here vith : 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Sterling, 60days... 4.83} 4.833 4.834 4.833 4.83} 4.8334 
Sterling, sight. .... 4.854 4.853 4.853 4.853 4.853 4.85? 
Sterling, cables.... 4.86 4.86 4.86 4.86 4. 4.86 
Berlin, sight ...... 95¢ 95.44 954 953 95.44 95.44 
Paris, sight ....... 5.174 5.16; *5.16; 5.16; 5.16; *5.16} 


* Less one-sixteenth. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 10 cents dis- 
count; Boston, par; New Orleans, commercial 75 cents dis- 
count, bank par; Savannah, buying at 50 cents discount, 
selling at 75 cents premium; Cincinnati 10 cents discount ; 
San Francisco, sight 6 cents, telegraphic 8 cents; Charleston 
buying 1-16 discount, selling at 1-10 premium; St. Louis, 10 
cents discount; Minneapolis, 10 cents premium. 

SILVER BULLION. 

During the current calendar year up to October 6th, ac- 
cording to the circular of Messrs Pixley & Abell, British 
exports of silver to the Far East were valued at £8,180,323, 
which compares with £5,664,977 during the corresponding 
part of 1903. Of the total, £7,749,498 went to India, exceed- 
ing the shipments thither in any preceding full year, while in 


the same period last year the value was only £4,640,975. 
China received £372,722, against £302,123, and the Straits 
£58,103 compared with £721,879. Some coinage demand 
from the continent has provided the chiefinterest at London 
of late, but variations in price are extremely narrow, as 
shown by the following statement of daily closing quotations : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices. ...... 26.75d. 26.75d. 26.87d. 26.87d. 26.8ld. 26.81d. 
New York prices .... 57.87¢. 57.87c. 58.12c. 58.12c. 58.00c. 58.00c. 


FOREIGN FINANCES. 

A small loss of £193,414 in gold by the Bank of England 
was more than neutralized by the contraction in deposits 
other than public, raising the proportion of reserve to 
liabilities to 56.53 per cent., against 54.90 last week and 58.85 
at the top point of the year, which was justamonthago. The 
present position is much the strongest at this date in any year 
for a decade. There was a decrease of 1,625,000 francs in 
gold holdings by the Bank of France, and loans expanded 


27,025,000. francs, making the statement much weaker. 


Heavy profit realizing in American railway shares at London 


was accomplished without depressing the sentiment, and 
there was a decidely better feeling as to British consols, 
Russian bonds and other high class issues. Call money at 
London is still abundant and easy at 1 to 14 per cent., while 
short term loans cost 2.44 per cent., up to 24 per cent. 
for longer periods. Gold is still going from London to 
Bermuda and South America, but the continent is finding 
more difficulty in- securing shipments. The open market 
rate at Paris is 2.69, and at Berlin 3} per cent. : 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Oct. 20, 1904. Oct. 13, 1904. Oct. 23, 1903. 
Gold owned........ $76, 159,630 $78,957,036 $101,968,461 
Silver owned ...... 11,568,102 13,844,038 17,916,486 


Net gold and silver holdings both decreased moderately 
during the past week, but gross gold rose steadily to a new 
high record each day until $719,735,109 was reached. The 
available cash balance is $147,018,956, of which $113,843,573 
is held by the national banks, including $9,427,382 to the 
credit of disbursing officers. For the month thus far ex- 
penditures have exceeded receipts by $2,478,927, making 
the deficit for the fiscal year $20,335,542. 

NEW YORK BANK AVERAGES. 

Last Saturday’s exbibit of the associated banks was even 
more incomprehensible than usual, the average system 
making it utterly lacking as an indication of the week’s events 
in the financial world. In the face of the most active stock 
market of the year, with prices rising steadily in a manner 
that suggested heavy borrowing on Wall Street collateral, 
the report showed a contraction of almost $12,000,000 in loans. 
The net result of all changes was a small gain in surplus 
reserve for the week, but a small loss is still shown in com- 
parison with the same week last year. The statement in 
detail compares with earlier dates as follows: 











Week’s Changes. Oct. 15, 1904. Oct. 17, 1903. 

I nin tk mie Dec. $11,975,800 $1,134,013,400 $908, 265,500 
Deposits ......... Dec. 12,034,300 1,193,237, 700 891,771,400 
Circulation. .....-. Ine. i 42,288,000 45,723,200 
BORGIR ce ndaes sce Inc. 241,500 237,745,000 171,870,800 
Legal tenders.... Inc. 69,900 76,522,300 68,505,300 
Total cash.... Inc. $311,400 $314, 267,300 $240,376, 100 
Surplus reserve... Inc. 3,320,975 15,957,875 17,433,250 


Non-member banks that clear through members of New 
York Clearing House Association report deposits of $115,- 
203,700, a contraction of $642,300; loans of $98,761,500, a 
gain of $843,200 ; surplus above 25 per cent. cash to deposits 
$3,937,975, a loss of $1,182,425. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $42,149, exports 
$555,759; gold imports $712,385, exports nothing. Since 
January 1: Silver imports $858,015, exports $31,331,077; 
gold imports $10,183,085, exports $75,334,271. 





MONEY CONDITIONS ELSEWHERE. 


Boston.—The tone of the money market is easier, with a 
quiet demand for accommodation from nearly all sources. 
Call loans range from 2 to 3 per cent., most business being 
made at 24 per cent. Time money is quoted at 4 to 44 per 
cent. for four to six months and 4 to 44 per cent. for year 
loans. Commercial paper is easy at 4 to 44 per cent. The 
clearing house rate is 2 per cent. and New York funds sell at 
par for cash. 


PHILADELPHIA.—The local money market continues 
without material change, and loanable funds are abundant. 
Call loans are quoted at 24 to 3 per cent., and time loans at 
4to 6 per cent. The last statement of the Philadelphia 
national banks shows: Loans and discounts $207,910,000, 
increase $871,000; lawful money reserve $71,583,000, de- 
crease $648,000; due from banks $37,389,000, increase 
$2,044,000 ; due to banks $102,074,000, increase $1,435,000 ; 
deposits $156,665,000, decrease $80,000 ; circulation $11,611, - 
000, increase $80,000; percentage of reserve 32.3. 

Cuicaco.—Commercial paper was in fair supply, and 
money held firm at 44 to5 percent. Dealings in collateral 
loans were small. Shipments of currency for crop moving 
purposes have shown little tendency to increase. 


St. Lours.—Call money is slightly easier, and rates are 
quoted at 4 to 4% per cent. Time loans are made at 43 to 
54,.although some bank officials say that many loans are 
still made at 6 per cent. 














tO me eRe & 


are 


are 





? 


October 22, 1904.) 





DUN’S REVIEW. | 1° 








IRON AND STEEL. 


Two features have been conspicuous in this industry dur- 
ing the past week, and both are essentially encouraging 
indications. Primarily, the whole range of pig iron quota- 
tions advanced very definitely, and in the second place, 
the railways began to place orders that have been deferred 
for many months. To some extent, of course, the first ele- 
ment is an outgrowth of the second, b"t the growth in inter- 
est and strength of pig iron appears to be more than the 
reflection of any temporary evevt. Doubtless the furnace 
owners see in the future great promise of a steadily expand- 
ing consumption of pig iron, or they would not be so ready 
to blow in idle stacks. Practically every kind of pig iron 
has advanced 25 cents a ton or more, and it is reported by 
the South that there is not sufficient interruption in the 
Birmingham district because of the strike at soft coal mines 
to account f-r the strength elsewhere. The return of the 
railways for new equipment has been delayed so long 
by diminished net earnings that the first appearance of new 
business on a liberal scale arouses enthusiasm. Structural 
shapes attain prominence, bridge and boat builders being ex- 
ceptionally good customers. Even steel rails areless lethargic, 
although most of the new business is for export. Roofing 
and electrical sheets are meeting with a better inquiry than 
at any recent date, with especial pressure for quick delivery. 
Merchant pipe is another feature, prices being advanced $2 
a ton on October 19. It is worthy of note as an indication 
of the situation that list prices are not shaded. 


MINOR METALS. 

Tin advanced sharply, but in a great measure the change 
was due to speculative manipulation. Statisics are calcu- 
lated to make prices firm, but the spot demand is not large. 
Current exports of copper are heavy, but it is reported that 
new orders for future delivery are not so liberal. Quotations 
are firmly held, however, and there is a fairly steady domes- 
tic consumption. Other miner metals are devoid of any 
special feature. 

THE PITTSBURG MARKET. 

PITTSBURG.—Raw materials are the strongest in iron and 
steel. There is a disposition in some quarters to advance 
prices, and some of the southern furnaces have withdrawn 
from the market for the rest of the year. A few of the 
northern furnaces have adopted a similar policy. Pig iron 
sales are larger and foundry iron is in better demand. 
Consuming intereets in need of iron have been compelled 
to buy, and offerings for future bring out higher prices. 
Bessemer pig and No. 2 Northern foundry irons have been 
sold at $12.85 to $13.10, while some producers are asking 
about 25 cents a ton higher for delivery during the balance 
of the year. The blast furnaces on October lst were pro- 
ducing iron at the rate of about 15,000,000 tons a year, and 
weekly coke production and shipments were over the 200,000 
ton mark. During the past ten days, 2,450 coke ovens were 
blown out and the weekly production shows a decrease of 
over 16,000 tons. Shipments have not fallen off to any 
great extent. Raw steel is in better shape and the pool 
quotation of $19.50 is held to firmly as far as known, although 
there are unconfirmed rumors of shading. The demand for 
billets has improved slightly, but the market is hardly strong 
or active. A material improvement in finished steel prod- 
ucts is needed to restore strength to billets. Sheet bars 
are more active than billets, but are not in particularly strong 
demand. Sheet bars are quoted at $21.50, f. o. b. Pittsburg, 
and wire rods at $26, Pittsburg. In structural materials 
inquiries are more frequent and some new business has been 
placed, but there is an absence of large contracts and the 
mills are not fully employed. Prices remain on a basis of 
$1.40 for beams and channels, 3-15 inches. Merchants bar 
has improved somewhat. Specifications on old contracts 
are coming in better and there is some new business. ‘The 
market, however, is not active. Refined bar is quoted at 
$1.50 and common iron and steel at $1:30. Muck bar is 





, en the price now being about $23.50 to $24.50. The 


plate have some business from the steel car interests, 
and on other work specifications are coming in better. The 
mills are running better than for several months, but are 





not working to full omy 5 Boiler plate is quoted at $1.50 
tank $1.40 and fire box $1.50. Sheets are in fair demand 
and practically all the mills operating, but not to full capac- 
2 Orders are in small lots, but involve a fair tonnage. 

ith the competition in sheets, consumers do not rush to 
place business, but look for favorable prices. No. 28 black 
sheets are quoted at $2 to $2.10. Rail orders are scarce and 
the railroads are holding firmly to their economical policy. 
Standard sections are firmly held at $28, which has been the 
ruling price for the past three years. 


THE DULUTH MARKET. 

DvuLutH.—Conditions in iron ore look more favorable 
than earlier in the season. The market is on a better basis 
and 1905 will show an increased production over the season 
about to close. Shipments this year to lower lake ports 
will be about 19,000,000 tons as against 24,000,000 tons last 
year, but at the opening of navigation it is estimated that 
there were 8,000,000 tons at lower lake docks and furnaces, 
and the curtailment this year in the production will serve 
to start next year on a good basis. 

THE PHILADELPHIA MAREET. | 
PHILADELPHIA.—Conditions in iron and steel are im- 
proved and markets have a better tone than for some months, 
though there is no material advance in prices. The pig 
iron situation is much stronger; also scrap material. There 
is some increase noted in the demand for plates. 

THE BOSTON MARKEET. 

Boston.—The demand for pig iron is steadily enlarging, 
and during the current week some good sized orders have 
been placed with sales agents calling for delivery during the 
first half of 1905. Consumers are receiving more business 
and are expressing greater confidence in the outlook. The 
market is very strong, with higher prices quoted for Alabama 
output and on Bessemer iron in the Pittsburg district. 
Crude steel is quiet. The condition of the market for steel 
products is improving. Mill agents have been receiving 
more orders for plate and merchant pipe. There is a better 


call for structural shapes. Nails are in steady demand and 
firm, 


OTHER LEADING MARKETS. 
CINCINNATI.-—Business in pig iron here during the week 
amounted to considerably more than for two or three weeks 
previous, and there has been a large amount of inquiry 
from consumers. Buyers have endeavored to place big 


orders, some for the whole of next year upon the established 
basis of $10, Birmingham, for No. 2 Foundry. Few if any 
contracts have been closed on this basis beyond the first 
quarter of next year. 


CLEVELAND.—Conditions in the iron and steel trade in 
this section continue to show some improvement. Prices 


are firm, but have not advanced materially. Mills and 
manufacturing establishments are fairly well employed, but 
there is still considerable idle machinery. There are no 
labor troubles. 





COAL AND COKE. 


Reports from leading fuel centers testify to the gradual 
expansion of business. Household sizes of anthracite go 
into consumption freely, as is to be expected at this season, 
and reports from the fields indicate that full time is the rule 
at the collieries. Retail distribution is proceeding on a 
liberal scale, and dealers are seeking cargoes continually. 
It is being constantly emphasized that the exceptionally 
severe weather last winter curtailed stocks abnormally just 
as they were getting back to normal after the demoraliza- 
tion of the big strike. A mild season this year would facili- . 
tate the return of ample stocks. Soft coal responds to the 
resumption of many mills, furnaces and manufacturing 
plants of all kinds, and miners at the South are gradually 
returning to work. It is believed that the strike will pass 
away without any formal settlement. A smaller output of 
coke was due to inadequate water supply, but no lack of 
inquiry. The ovens could contract for much of their output 





next year if they wished, but prices are not satisfactory. 
THE PITTSBURG MAREET. 
PiTtsBURG—Production in the Connellsville coke region 
for the week showed a decrease of about 16,000 tons over 
last week. A’summary for the Connellsville region for the 
week shows 16,159 ovens in blast and 6,978 idle, a decrease 
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in active ovens of 2,450. Production amounted to 206,566 
tons, compared with 222,678 tons last week, a decrease of 
16,112 tons. Shipments in tons for the week aggregated 
202,838 tons, as against 195,300 tons last week, an increase 
of 7,538 tons. Shipments in tons from the Masontown field 
amounted to 42,784 tons, compared with 40,264 tons last 
week, an increase of 2,520 tons. Coke prices: Pittsburg, 
furnace, $1.55 to $2.00 ; foundry, $1.90 to $2.00. 





THE GRAIN MARKETS. 


With the exception of minor temporary reactions, wheat 
ruled strong and higher during the week under the influence of 
the same conditions that characterized its strength the week 

previous. These consist principally of further smaller spring 
wheat receipts as a whole and the poor quality of the wheat 
received. While the visible supply in this country has in- 
creased nearly 8,000,000 bushels during the last two weeks, 
yet the relative percentage of the total that can be tendered 
on contracts is so small that the position of the shorts re- 
mainsng in December was considered very precarious. 
Traders on this side of the market had long predicted 
that onthe advent of the spring wheatgmovement there would 
be such a rapid accumulation of stocks that December 
could not help but be de pressed. They could not foresee, 
however, the lowquality of the arrivals, as the result of rust 
and partially unfavorable conditions during harvesting, nor 
did they anticipate that they would have such keen com- 
petitors for the high grade wheat as the millers have proved 
to be. In fact, it is the latter demand, combined with the 
poor quality, that is primarily responsible for the underlying 
strength in both the cash and speculative markets. 

In ordinary years the miller would scarcely use any great 
quantity of No. 2 northern spring wheat, and would utterly 
refuse No. 3. This year, however, he is not only taking all 
the No. 2 he can secure, but is also forced to buy a consid- 
erable quantity of the lower grades, and his wants even 
then are so incompletely supplied that he is buying more 
winter wheat than ever before. Such fancy prices as $1.06 
and $1.07 per bushel have been paid in Kansas City the past 
few days for No. 3 hard winter, a wheat that has heretofore 
been considered practically worthless from a miller’s stand- 
point. In fact, the season only just begun has furnished in- 
congruities that tend to upset all previous precedent and 
crop theories. There has already been a fair quantity of 
Manitoba -wheat imported by northwestern millers, 
duty paid, and the importing house expects that 
large quantities of this wheat will be used by the United 
States this year. In view of the possibility of Canadian 
wheat being needed, it is fortunate that threshing returns 
there are contradicting the early claims of a small crop of 
poor quality. The best authorities now state that the rust 
damage reports were grossly exaggerated and that the crop 
will not only be as large as last year, or even larger, some 
placing it as high as 70,000,000 bushels, but that the quality 
is better than a year ago. 

Asidé from the importation of Manitoban wheat the most 
important milling incident was the purchase by a Louisville 
miller of 1,000,000 bushels of Oregon wheat at $1.25, the 
freight alone amounting to about 38c. per bushel. There is 
considerable comment upon the enormous disappearance of 
wheat the present crop year, as compared with a year ago. 
In a table, under the heading “‘ Grain Statistics,” in another 
column, this indicated increased consumption is shown to 
be 34,091,354 bushels. One of the causes contributing to 
this larger distribution is that many mills located in sec- 
tions where the crop was a partial failure, have been forced 
to draw upon visible supply points for wheat to grind, a 
very unusual occurrence. Again, it is claimed that millers, 





having forseen the deficiency in the wheat supplies, have 


bought heavily for future use, and in consequence have 
much larger stocks on hand than customary. There is also 
more than the usual amount of duplication in receipts. 


From a speculative standpoint there has been some buying 
induced by reports of Hessian fly from various sections in 
Missouri and southern Illinois, but not in sufficient volume 
to create any great alarm. Reports regarding winter wheat 
as a whole are favorable, and a larger acreage than last year 
is indicated. In consequence of the strong features in the 
situation, the market on Wednesday was advanced to the 
highest point this month and within 4c. of the top price of 
the season, on September 13, when December in New York 
touched $1.20%. During the latter part of the week there 
were evidences of manipulation in the December delivery in 
Chicago, and by some it is claimed that an attempt is being 
made to depress that month from its premium over May to 
a discount under the nearby month and thus establish a 
carrying charge. Later in the week an easier feeling was 
manifest as the result of many holders anticipating a reac- 
tion after the continuous advance for nearly two weeks, and 
to the general covering in December having eliminated to a 
great extent the short interest in that month, but the de- 
cline was more than regained. The absence of demand from 
this source was shown by the narrowing of the premium 
of the month over May from 4ic. at one time to 3$c. on 
Thursday. 

Foreign news as a whole was favorable, the Argentine 
wheat acreage being officially estimated at 20 per cent. 
larger than last year, while the crop in that country is 
making satisfactory progress. Drought conditions in Aus- 
tralia have been further relieved by beneficial rains. With 
scarcely an exception fall seeding is progressing under fa- 
vorable conditions in all European countries, and on an 
increased acreage in the United Kingdom, France, Rouma- 
nia and Bulgaria. The world’s shipments were again on a 
liberal scale, with Russia nearly equalling the record- 
breaking total of the week previous. However, Broo.ahall 
cables that arrivals of wheat at Russian ports are smaller, 
so that smaller shipments may reasonably be looked for 
hereafter. The feature of most interest connected with the 
shipments was the fact that not a bushel of wheat was 
shipped from Atlantic ports during last week, the first week 
this has occurred in nineteen years. 


MARKET FOR CORN. 

The corn market to a great extent has followed the 
general trend of wheat values, some dullness being ex- 
perienced early in the week in consequence of the fine 
weather conditions for curing. The visible supply state- 
ment was also somewhat disappointing to longs, who, basing 
their views on the decreased movement of the week pre- 
vious, had looked for a greater decrease than the 356,000 
bushels shown. A feature of general interest in connection 
with corn is the fine condition of pastures this fall, due to 
the copious rainfall, which has caused a much better second 
growth than usual, and in consequence has enabled cattle 
to remain in the fields exceptionally late. This naturally 
has resulted in less corn being fed, and in the aggregate 
may prove somewhat of a bearish factor. The movement 
the present week has shown a further falling off, being for 
four days 300,000 bushels less than the week previous and 
almost half of last year’s total. The cash demand has also 
improved, which caused an advance in prices, with cash 
corn maintaining a decided premium over December. There 
were also some complaints of poor husking returns from 
Nebraska, under the influence of which the highest prices 
of the week were scored, but an easier feeling developed 
later on the report that farmers in that State are willing to 
contract corn for November-December shipment at 25c. on 
the farms. Several cars of new corn arrived at Kansas 
City and St. Louis on Thursday, and the fact of those in 
the latter market having unexpectedly graded No. 2 
brought out general selling and caused a temporary decline 
in both cash and futures. 


THE MARKET FOR OATS. 

The easiness and lower tendency shown in oats the early 
part of the week gave way later to a firmer undertone and 
advances in both the cash and speculative markets, under 
the influence of a decided falling off in the movement, lighter 
offerings from first hands and a better cash demand. The 
latter was noticeable not only in Chicago for eastern ship- 
ment, but also at the seaboard from foreigners, a sale of 
40,000 bushels having been made for export, this being the first . 
of the kind this season. The partial failure of fodder crops 
abroad would indicate that American oats would be in good 
demand later on, providing prices remain on an export basis. 
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LATEST GRAIN STATISTICS. 








The grain movement each day is given in the following table, with 
the week’s total, and similar figures for 1903. The total for the last four 
weeks is also given, with comparative figures for last year. The receipts 
of wheat at western cities since July 1, both years, are appended, with 








latest figures of exports: 
--—--W HEAT.———~ FLourR. -———-CoRN.-—-— ~ 
hess basa Atlantic ae Fr 
Rece ports. rts. Receipts. 
Friday ....... RE 281 377,350 TO 30 
Saturday ..... Leen” °° Sivsea 10,117 238,633 8,214 
Monday ...... ky! | Te eee 16,728 351,150 245,276 
Tueaday...... 1,330,523  ...... 9,581 ,360 12,714 
Wednesday .. 1,106,146 8,000 11,963 244,120 140,216 
Thursday .... 1,059,707 ...... 1,556 9,620 i oe 
Sa 7,713,721 8,000 58,226 1,720,133 436,721 
‘“ last 6,681,264 1,164,585 210,147 3,142,050 ,344, 
Four weeks . 32, 174,964 211,131 348,121 8,819,803 1,410,707 
“ last year 27, 788, 795 3,565, "426 897,885 13, 670, 859 


The total western receipts of wheat for the crop year thus far amount 
to 87,029,936 bushels, against 83,959,763 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 270,017 
bushels, against 527,314 last week and 2,110,246 a year ago. Pacific 
exports were 564,364 bushels, against 487,291 last week and 1,514,903 last 
year. Other exports were 55,754, against nothing last week and 390,452 
a year ago. Total exports since July 1 of wheat, flour included, were 
15,770,724 bushels, compared with 43,584,815 bushels last year. 

Receipts of wheat at the four principal winter wheat markets since 
the commencement of the crop year, July Ist, together with the move- 
ment during the corresponding period last year were : 


Present crop, Previous crop, 











bushels. bushels. Bushels. 

OR Sa TESS 11,316,000 10,127,810 Increase 1,188,190 
Kansas City......... 19,037,602 15,934,760 Increase 3,702,842 
MEM vekédbsbeusedse 2,334,000 3,480,653 Decrease 1,146,653 
FTES 1,199,994 1,010,808 Increase 189,186 
ii eis dash siti 33,887,596 30,554,031 Net ine. 3,333,565 


Receipts of wheat at the four principal spring wheat markets since 
the commencement of the crop movement August Ist, compared with the 
movement during the corresponding period last year were’ 

Present crop, Previous crop, 





bushels. bushels. Bushels. 

Milwaukee .......... 2,532,764 2,364,158 Increase 168,606 

COR: vicansvcccene 10,834,142 9,117,087 Increase 1,717,055 
Minneapolis......... 21,362,520 20,475,100 Increase ’ 887, 

Rs a? bk owen 9,539, 79 10,825,542 Decrease l, 285, 743 

OE bases scwces 44,269,225 42,781,887 Net ine. 1,487,338 


Official visible supply of grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted : 


WHEAT. CoRN OaTs. Rye. BARLEY. 
Srocks Oct. Oct. Oct. Oct. Oct. Oct. Oct. Oct. Oct. Oct. 
AT 15. 8. 15. 8. 15. 8. 15. 8. 16. 8. 
BM. ¥....:.. 849 181 148 1,504 1,657 155 156 9% £478 
afloat ok nk ies eee die i aU oe ee a tie 
Boston. .... 80 163 132 £497 eS a oe ee 
Phila -. 171 194 5 10 142 mee oven ‘dae bbe 
ay i 973 975 77 94 # £323 eee Ge RS ocec es 
Gal’ston 188 193 . pind See sik Lema die eie> rake 
Mont’l 113 46 59 34 #269 AG cata 5 4 
Toronto. 14 Dancers neine 2 Oe 6 indi: tds a te acon 
Buffalo. 1,262 788 404 381 585 805 230 230 811 
eS ee Nee fo Sede GAS HRS ott Slike: ‘wSule em SS 
Toledo . 266 309 246 283 1, 532 1,604 7 9 l 1 
Detroit 489 296 ie Rt ee ET Re ee 
Chicago. 2,365 2,318 1,751 2,034 4,848 4548 664 686 42 42 
TS Baa ee epee shies: guahia ti, sm tighel  Riitiqume: Ms mines ah catia 
Milw’kee 176 £4177 2 14 743 629 4 3 564 532 
eGR ewe. ee% bide: 0 Uda” wee Habbe wee vaio" 2 Atee 
Pee 6 Res SE. v dsaesn cows). bene eas c 
wee’. Ge . GER? Jace. cone wake Seeks She Ba Cama 
Duluth. 3,695 3,348 .... .... 3,096 2,661 136 155 2,055 1,667 
Meee: Baas hen eke cédui Siar eds dba aks’ © Cetera 
Min’p?s 3,746 2,588 10 12 5,359 4899 117 98 736 
St.Louis 3,095 3,134 2 27 1,073 1, 071 , Sees a2 2 
ee ol oe 2oawe Sawel!: eaten ckhe “OE Paleo ee bbe Mai 
K. City. 2,003 2,019 49 | Fee > ake = GRC Be oagy tte 
Pees eee 2 1 1,594 1,605 4 
Ind’polis 271 287 47 62 lll 85 S. Besa 
RS ss ia cee i i ira eas eal iis ra al 
Ye lakes 1,223 1,541 1,055 1,029 881 604 72 65 965 1,062 
nean’ 
&rivers 272 120 8 130 3 S56 2@.... 491 196 
Total.. 93,419 20,797 4,199 4,555 27,788 22,538 1,518 1,499 5,565 5,302 
ee 2,622 3,232 ones i 1,250 2523 19 39 £42263 1,158 
Year ago 22,295 20,868 8,412 8,398 7,889 6,821 961 968 4,889 4,059 
1902 ....27,654 26, 111 2,231 2541 7,755 8,336 1,040 1,089 3,089 2,831 
1901 0 «39, 393 38,208 13, 449 13,414 8.044 7,769 1,864 1,788 2,586 2,036 
1900 ts 313 56,978 8.914 9,829 12,310 12,235 1,017 986 2,595 2,348 
1899 ....48,555 47, 314 14,099 15,065 6,742 7,069 1,063 819 2,510 2,102 


*000 omitted throughout this ‘table. 


The following table shows the visible ying ie the latest date obtain- 
able; also at the be of the crop year, July 1, together with the 
net change in supplies during that period. Comparison is made with 
the corresponding time of the previous year and with the average for 
the same time of the preceding four years: 


Oct. 15,1904. July l be Net changes. 
eR eT ae 23,419,000 14, Inc. 9,364,000 
| RNR ol sir ona 22; 295,000 15 970000 Inc. 6,325,000 
Average, 1900-1904 ....... 36,914,000 27,914,000 Ine. 9,000,000 


Distribution of — east of the Rocky Mountains for the present 


season com th last, no allowance for duplication in receipts 
being possib 
Crop i iicbaaia since commence- 1904-05. 903-04. 

ment of season .............-.. 78,156,821 73,388, 918 Inc. 4, 
Exports breadstuffs from Atlantic 

ports since July 1 ............. 14,055,493 44,449,944 Dec. 30,394,451 


Visible supply wheat Oct. 15.... 23,419,000 22,295,000 Inc. 1,124,000 





Probable increase in consumption over previous year and 
into private stores eeeeceeeeeeeeee SOSCCCSSSSOSeeeCeeGeeeeeeaeeece 34,091,354 


In the following table the quantity of breadstuffs and corn on i ae 
is shown, with the previous week’s changes and weekly and year 
parisons, as reported by Broomhall: 


U. Kin Total. 

ee Ms Msc cnechospcascapecees 22,904,000 71 160, 50,000 40,064,000 

rease previous week........ 728,000 “672,000 56,000 

OR Fe Ss ib hb niki bake an be dao wh 16,728,000 14,904,000 31,632,000 

Si 2 Si cn cienn aantamesaesavee 8,224,000 15,936,000 34,160,000 

COG Mt Mie cn ba gauihedwacncsean 16,760,000 11,448,000 208,000 

GPE Be do o's sadavedds ivisdewe 18,656,000 9,400,000 28,056,000 

rn. 

Oct. = dion ius wapilnweh dupakicn ant 11,332,000 8,392,000 19,724,000 

he diane oghihdndiadend adie 694, *276,000 418,000 

Oct. 17, 1% Denk sccntaesecesepneed 9,612,000 8,012,000 17,624,000 

GR ey Rs bos cdbbcscccédcivebe 6,664,000 4,224,000 888,000 

Oct. 19, BE 0 CaS Uso dasdccabadives 4,536,000 1,856,000 392,000 

Oct. 20, DOU hans cdnatenutsene sant 4,240,000 4,808,000 9,048,000 
*Increase. 

The quantity of breadstuffs on passage October 15, 1904, combined with 


the visible supply of wheat east of the Rocky Mountains on that date 
was 63,483,000 bushels, against 53,927,000 on the gs gage Range bee in 
1903, 61,814,000 in 1902 and 67,601, 000 bushels in 190 

parisons in corn, 23,923,000 bushels, 26,035,000 bushels, 13,119,000 bushels, 
and 19,841,000 bushels. 


The total world’s shipments of breadstuffs and corn from all countries 
pe? the week ending October 15th, according to Broomhall, were as 
ollows : 














Last Previous i Two years 

Breadstuffs. Week. Week. re go. 
North America.......... 1,664,000 1,152,000 = 3, 306. 5,241,000 
BR 4.4 ocbannedencecas 5,232,000 5,664,000 3, '872, ‘M00 3,696,000 
IS é cddcpopicenoe un 1,592,000 1,784,000 2, 4 8, 000 1,424.000 
Argentine ....cccccccees 752,000 ; 176, 000 96,000 
AE TEURGRET .ccccess “thtwed) |  wbwece 80,000 64,000 
Nik tnt dnssibeevescs 1,160,000 1,016,000 1, 230, 000 520,000 
RUE oc cccvisvidcices <a 728, SGGG0O ss. -dvwses oneeee 
Wes s wacdtibbalesvecas ; 272,000 280,000 416,000 
a 11,368,000 11,384,000 11,904,000 11,460,000 

rp. 

North America.......... 536,000 752,000 1,600,000 181,000 
PC cccbeteusnweccceas 80, 16,000 128,000 6,000 
WK 6 dreddsiinsvccuen 104,000 ~—Sitxtat a 276,000 107,000 
Argentine .............-. 3,360,000 3,670, 000 1,912,000 2,023,000 
4,080,000 4,438,000 3,916,000 2,877,000 


The total world’s shipments of breadstuffs and corn from iy countries 
from July 1, 1904, to October 15, 1904, with the exception of Argentina, 
which is from J anuary 1, 1904, are as follows, per Broomhall : 














an Last year, 
Wheat. bushels. bush 
North America ........... Shindecensiticees 604,000 50,484,000 
pai beiids di niceeetevibssostbinbhecines 47,403,000 43,248,000 
EE, winnccdissccerccdbbnocensédhae sander 6.088, 23,968, 
DEED hc cdddoccoccesddneccacsahbensdes 84,000,000 62,688,000 
Austria-Hungary ..... enh ioaidien ii dkedtecs 16,000 1,632,000 
ME nds dithinbnte ¢etdenedsscadel Sicceuaeee 27,376,000 18,040,000 
SN a. . nadtanneentmbagonigguteen 2 eee tes 3 
WEY oc cbcccdnccer 00+ mishbiwetenneeds 3, 704.000 4,002,000 
OO: fi kcsebbbotuctagnbsdes dae teas 209,731,000 204,062,000 
Corn. 
TE BORGO 5 5 6 bkcike es dbndense cddatuce 8,592,000 15,072,000 
TE: sc ndoettce Shvdddvc ca cetenencentedbes 3,350, 952,000 
I Sh desi ccttiseaccicdsevadeddaws ies 5,740,000 208,000 
PAB gibi cs tccdbc 6 atiddenssiddvvcce 70,728,000 000 
oh iii ot, od eeeaotmemaee 88,410,000 88,254,000 


The destinations of the above shipments of breadstuffs from July I, 
1904, to October 15, 1904, are as follows: 








1904-1905, 1903-1904, 
bushels. bushels. 
— INTE, «a cagcncanscenesecnapeens 60,336,000 73, 144,000 
ineecdbeccechsebdseekabadbnboeennees 4,608,000 ,200, 

Selatan Sib cctidac bn vbinedencunhesmouednnah 20,584,000 19,184,000 
COR bi cc acsnddbades aed bedcbuieebamehane 1,560,000 1,088,000 
WI No Wh cade sdacdpcteciinedesusacastee 16,024,000 19,264,000 
GG bik sist ctcinenchudsesccsccennene 6.984.000 9,212,000 
OTE «. coin sc cuntievccasactinsévnses 2,202,000 3,240,000 
Italy ..... Eaubedonaccocescucdestnebesidses 10,224, 11,288,000 
Spain H‘iwedintnhudadaséseugeusobnn hisses . 2,616,000 880,000 
PEE cnc cpstadincdcncresecsvendepacce > 5) damawe 312,000 
A PEMD GIES so béevcccetedoestassidde 2,232,000 000 
Various ....... suddinucianseteneneseaneiion 18,692,000 17,880,000 
TOMS... cece: vdsagssescésscosensioess 161,784,008 
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LOCAL FLOUR MARKET. 

The flour market has ruled strong and higher the past 
week, especially in the case of spring wheat brands, which 
were relatively firmer, advancing 10to25cents. The higher 
prices asked have tended to curtail business to some extent, 
as buyers claim that the advance in wheat does not warrant 
such appreciation in flour values. The millers reply, how- 
ever, that the scarcity of prime quality wheat and the ex- 
cessive prices they are obliged to pay make present prices 
necessary. It is understood that sales have been made sub- 
rosa recently of choice and standard spring patents at $6.30 
to $6.40, about 12,000 barrels being sold within this range. 
The export demand continues lifeless as far as Europe is 
concerned. A good business has been done to South Africa, 
however, and fair sales are reported to the West Indies. 


MEATS AND DAIRY PRODUCTS. 

Live hogs recovered some of the early loss, owing to disap- 
pointing receipts, and the provision market generally re- 
ceived support from packers. Option trading expanded 
because of covering by the short account, this movement 
receiving stimulus from the firmness of the corn market. 


Cash business is exceedingly irregular, no definite tendency 
beingshown. The average weight of hogs packed at Chicago 
last week was 232 pounds, which compares with 239 in the 
corresponding week of 1903. A small gain in the value of 
live stock exports last month as compared with the same 
month a year ago was more than offset by the smaller muve- 
ment of cured meats, etc. The chief loss was in the hog 
products, despite a moderate gain in value of lard ship- 
ments. As to quantity, the increase was over ten million 
pounds, but the average price was very much lower. Butter 
exports expand, while the cheese movement is falling off. 
Best grades of butter are firmly held, and milk is strong at 
three cents a quart net to shippers on platforms, equiva- 
lent to $1.51 for a forty-quart can delivered in the city. 
Fresh gathered and refrigerator eggs are in good supply, 
with quotations unchanged. Inquiries are just sufficient to 
prevent excessive accumulation and pressure to sell. 


W heat—Nirw York PRIcEs. 


Sat. Mon. Tues. Wed. Th Fri. 
Dec ...High.$1.172 $1162 $1.17; $1198 $119} $1.19 
Low. 1.17 1.16 115 1178 £1172 ~# 1.17% 
May...High. 1.143 1.132 114 1158 1153 1.154 
Low. 113 1128 112 133 1.133 1135 
CHICAGO PRICES. 

Sat. ed. Th Fri. 

7 ei ae a a ee See 
May...High. 1.13 1.12 11 1144 11 ri 

1113-16 1.10; 1.193 


144 L.1 
1.12 15-16 1.123 
Corm—New York PRICEs. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec ...High. .... 554 564 565 574 56% 
Low. .... 553 558 563 552 56 
CHICAGO PRICES. 
Sat. Mon, Tues. Wed. Thurs. Fri. 
Dec... High. 503 49 482 494 4913-16 49 
Low. 493 472 474 484 48 47i 
May...High. 46 454 4513-16 465-16 45} 
Low. 453 44; 443 454 453 45} 
CHICAGO PRICES. 
Oats. Sat. Mon. Tues. Wed Thurs. Fri. 
Dec ...High. 294 282 28 7-16 29 29 7-16 294 
Low. 284 28 273 284 285 284 
May...High. 313 304 302 313 314 313 
Low. 308 303 304 304 3011-16 30} 
Lard, Sat. Mon es. Wed. Thurs. Fri. 
MU dineeeeeous High. $7.25 $7.20 $7.20 $7.25 $7.22 $7.274 
Low. 7.20 7.05 7.124 7.174 7.15 7.20 
Sa SE High. 7.32 7.25 7.274 7.324 7.32 7.32 
Low. 7.20 7.15 7.174 7.274 7.25 7.27 
Ribs. Sat. Mon. Tues. Fri. 
PR Sauiei cacduk High. $6.52 $6.42 .45 $6.474 $6.52. $6.574 
Low. 6.40 6.30 6.35 6.45 6.45 6.50 
Miidies a ccece High. 660 6.474 6.524 6.574 6.65 6.67 
Low. 6.50 6.40 6.424 6.55 6.57 6.65 
Pork. Sat. Mon. Tues. Wed. Thurs. Fri. 
i a iC High. $12.45 $12.25 $12.32 $12.40 $12.47 $12.60 
Low. 12.25 12.10 12.1 12.32 12.32 12.473 
Mn cnades eben High. 12.42 12.174 12.274 12.50 12.52 


12.324 
Low. 12.30 12.05 1205 12274 1235 12.45 


THE CHICAGO MARKET. 

CuicaGco.—The marketing of crops eased off, corn and 
oats aggregating considerably less than a year ago, while 
wheat made only a slight gain. Total shipments, 2,874,601 
bushels, were 44.9 per cent. less than for the same week last 
year, but the market has shown returning strength this 
- week and values were moved upward, flour also sharing in 
the advance. Current sales are principally for domestic 


—— SCO 


consumption, there being little evidence of improvement in 
the foreign demand. No. 2 red winter wheat recovered to 
$1.19 per bushel, free on board, against $1.14 last week. 
Corn charters to Buffalo were unchanged at lic. per bushel. 
Eastbound shipments of grain were 1,652,000 bushels, 
against 1,409,000 bushels last week and 1,533,000 bushels a 
year ago. Flour shipments were 116,883 barrels, against 
75,381 barrels last week and 72,009 barrels a year .ago. 
Stocks increased in wheat 347,000 buehels, and in oats 
194,000 bushels, but decreased in corn 1,038,000 bushels. 
Grain stocks in all Sete are as follows: Wheat, 4,760,- 
000 bushels ; corn, 3,312,000 bushels; oats, 11,005,000 bush- 
els ; rye, 704,000 bushels, and barley, 217 000 bushels. 

Eastbound shipments of provisions made a sharp gain, 
the total being 32,257 tons, against 25,635 tons last week 
and 30,439 tons a year »go. Producers sold freely, and 
compared with the closings a week ago lard declined 32% 
cents, pork 25-cents and ribs 174 cents. Receipts of live 
stock were 352,280 head, comparing with 358,013 head last 
week and 341,004 head a year ago. Many of the hogs were 
unsatisfactory in weight, and values declined 55 cents a 
hundredweight. Sheep were plentiful and fell 25 cents, but 
choice beeves were in request and advanced 30 cents to 
$6.80, the highest quotation this season. Other receipts 
compared with a year ago are as follows: Flour, 187,460 
barrels, against 179,597; wheat, 983,471 bushels, against 
938,725; corn, 742,900 bushels, against 2,266,000; oats, 
1,509,400 bushels, against 2,036,950; rye, 77,200 bushels, 
against 56,487 ; barley, 1,194,619 bushels, against 751,106 ; 
dressed beef, 3,741,308 pounds, against 3,462,744; lard, 
1,113,734 pounds, against 469,407 ; cheese, 2,165,365 pounds, 

inst 2,553,219; butter, 4,437,263 pounds, against 4,662,- 
692; eggs, 42,859 cases, against 48,263, and wool, 39,059 
pounds, against 213,974. 

THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—Sales of flour are slowly increasing and 
there is a clear tendency on the part of the mills to manu- 
facture only sufficient to meet actual demand. Prices are 
high. Mills are now running on about two-thirds capacity. 
Mill feed is in fair demand at unchanged prices. 

THE ST. LOUIS MARKET. 

St. Lovuis.—Receipts of grain amounted to 1,601,000 
bushels, against 1,113,000 bushels last week and 1,504,000 
bushels for the corresponding week in 1903. Shipments were 
1,242,000 bushels, against 1,213,000 bushels for the same time 
last year. Speculation in wheat was only of a fairly active 
character, while prices fluctuated to some extent. December 
is quoted at $1.164, a gain of lgc. for the week. May is 
about on a par with December as regards value. The 
demand for cash wheat is liberal, and choice No. 2 red 
ranged from $1.19 to $1.20. December corn weakened 
slightly and sales were at 44¢c. The oats market ruled 
dull. Business in flour was active, with the movement 
almost wholly of a domestic character. Exceptions were 
sales to Cuban buyers. Prices have advanced 10 cents per 
barrel. Provisions were fairly active, with the stock still 
small. The tendency of values was downward until near 
the close when a slight rally occurred. Mess pork closed 
at $11.10, a decline of only 5c. per barrel. 

LEADING WESTERN CATTLE MAREETS. 

CINCINNATI.—Due to last week’s advancing prices the 
movement in live stock and cattle has increased sharply, 
and the arrivals were the largest received here for some 
time. The receipts and shipments were as follows: Re- 
ceipts, cattle, 5,493 head; hogs, 19,116 head; sheep, 4,789 


- head. Shipments, cattle, 1,662 head; hogs, 7,910 head; 


sheep, 1,763 head. 

OmAHA.—Corn-fed cattle have ruled strong the past 
week, but on account of receipts from eastern markets 
grass-fed cattle declined from 10 to 15 cents. The decline 
last week of 40 to 50 cents on hogs has placed the market at 
the extreme low point of the season. Receipts have not 


been heavy, but packers insist prices are excessive and are 
making a strong effort to lower prices before the winter run 
commences On account of small supplies of sheep and 
lambs prices have made a good advance, the increase vary- 
ing from 10 to 35 cents. Packers have bought heavily and 
in feeders the supply fell far short of the demand. 


Kansas City:—Cattle sold better at a slight advance. 
Hogs declined sharply. Sheep were in fair demand and 
owing to lighter receipts, prices advanced. Cattle receipts 
were 78,357 head, hogs 36,104, sheep 24,339. : 
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MARKET FOR COTTON. 


Overwhelming statistics of expanding supplies carried 
cotton quotations still lower early in the week, and the 
depression was accelerated by a sharp fall in cables from 
Liverpool, together with much smaller exports, well main- 
tained port receipts and a new estimate by an independent 
authority putting the total at 11,300,000 bales. The general 
tendency of market sentiment has been toward that figure 
of late, which is slightly above all previous records, but no 
more than willbe required provided quotations are held at 
about the present position. Spinners in New England look 
for an early revival of interest in the primary markets for 
cottons, and any evidence of stability in prices would facili- 
tate the return of normal conditions. Thus far this season 
the best feature has been the foreign demand, both for raw 
cotton and such goods as are used in China, but the domestic 
market will revive with the return of normally healthy con- 
ditions throughout the country. Fundamentally, the situa- 
tion is sound, and the only cause for uncertainty regarding 
the future of this industry lies in the possibility of a resump- 
tion of reckless speculation. Anything like a corner grows 
less probable each day as the available stock expands, for 
at current figures a million bales costs $50,000,000. The 
downward tendency of prices is checked from time to time, 
which is a healthy process of elimination of the option 
account, and dispatches of frost not unnaturally produce 
alarm among traders who have sold cotton they do not 
possess and may have trouble in securing. There is some 
cause for anxiety regarding the possibility of injury to cotton 
now ready to pick, owing to the simultaneous maturity on 
many plantations that exceeds the capacity of the ordinary 
supply of pickers, but, on the other hand, it must be borne 
in mind that this early ripening practica)ly disposes of any 


danger from frost, which usually causes much damage, and 
only exposes the cotton to deterioration from heavy rains 
and wind. Hence, it is a misrepresentation of the situation 
to dwell on the adverse feature as though it was paramount, 
whereas the actual fact is more favorable than normal by a 
wide margin. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS.. Sat. Mon. Tues. Wed. Thurs. 
New York, cents .... 10.35 10.20: 10.35 10.25 10.15 10,05 
New Orleans, cents.. 9.94 9.81 9.87 9.87 9.75 9.75 
Liverpool, pence. .... 5.48 5.48 5.36 5.40 5.42 5.36 
Option prices each day during the past week for cotton 


are given herewith : 
Cottom—New YorK PRICEs. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

October ........ High. 9.90 9.94 9.92 9.92 9.77 9.71 
Low. 9,84 9.75 9.73 9.75 9.67 9.55 
December...... High. 10.02 10.06 10.05 10.04 9.91 9.84 
Low. 9.93 9.86 9.84 9.89 9.78 9.71 
January.......-. High. 10.08 10.12 10.12 10.11 9.97 9.92 
Low. 9.99 9.92 9.89 9.96 9.85 9.78 

PERO .c.ansniednn High. 10.16 10.21 10.21 10.20 10.09 10.00 
Low. 10.06 10.01 10,00 10.04 9.95 9.87 

Be ida icine High. 10.22 10.24 10.26 10.25 10.12 10.08 
Low. 10.13 10.08 10.07 10.12 10 01 9.98 


Latest statistics of cotton supply and movement compare 
with earlier dates as follows: 


Abroad and Three Weeks’ 
In U. S. Afloat. Total. Increase. 
1904, Oct. 14...... 943,481 994,000 1,937,481 1,065,124 
1903, hee = Pai 662,402 679,461 1,311,863 706,607 
1 melita pee 959,313 915,000 1,874,313 573,465 
1901, ats | Py 978,959 712,000 1,690,959 676,334 
; e Wa 1,018,441 911,000 1,929,441 938, 

1899, ©. Begs ees 1,430,880 1,504,000 2,934,880 565,409 
1898, Re: i ea 1,464,602 1,270,000 2,734,602 951,053 
1897, wk Oe ee ,070,298 922,000 1,992,298 691,267 
1896, 5 559,368 1,024,000 2,583,268 755,646 
1895, ©: icc... 1,280,255 1,566,000 2,846,255 655,959 


From the opening of the crop year to October 14, ac- 
cording to statistics compiled by the Fimancial Chronicle, 
2,401,798 bales of cotton came into yw as compared with 
1,677,519 bales last year and 2,321, bales two years ago. 
This week port receipts were 393,909 bales, against 317,496 
bales a year ago and 305,362 bales in 1902. Takings by 
northern spinners for the crop year up to October 14 were 
210,807 valen, compared with 206,134 bales last year and 
260,853 bales two years ago. Last week’s exports to Great 
Britain and the continent were 254,839 bales, against 272,748 
bales in the same week of 1903, while for the crop year 
1,226,222 bales compare with 781,220 bales in the previous 
season. 2 . 


THE NEW ORLEANS MAREET. 

NEW ORLEANS.—Heavy receipts and lack of support have 
caused a steady decline in the price of cotton. The decline 
in fatures will average about thirty points. Spots are down 
$c. Receipts of cotton for the season were 2,194,634 bales, 
against 1,420,605 last year. Local stocks are 206,003. 
Stocks at all ports are 698,510, against 495,291 last year. 

THE ST. LOUIS MAREET. 

St. Lours.—Declines in spot were at the rate of 1-16c. 
at a time, and prices are 3-l6c. lower. The demand was 
moderate, and business dull. rey ag is quoted at 10c- 
Stock in warehouses amounts to 5,531 bales, against 1,284 
bales for the corresponding period last year. 

THE MEMPHIS MARKET. 

MEMPHIS.—The spot market is steady. The demand has 
been good, especially for export, exporters having secured 
most of the cotton so far this season. Middling cotton is 
quoted at 93 cents, as compared with 104 cents one week ago. 
Net receipts since September Ist 73,396 bales, as compared 
with 55,469 bales for the same date last year and ,182 
bales for the same time in 1902; stock on hand 61,931, as 
against 28,497 this date Jast year. Sales on Wednesday 
were 5,300 bales, the largest day’s record this year. 





MARKETS FOR LEAF TOBACCO. 


LOUISVILLE.—Official reports of movements were as fol- 
lows: 





1904, 1903. 1904. 1 
Week ending Oct. 15............. 1,040 1,185 721 362 
SO OE cv ddccceccovitnssces 91,866 93,072 76,936 74,461 


PHILADELPHIA.—The trade in domestic leaf tobacco is 
steady and firm. Havana and Sumatra are in fair demand, 


but are being sold only in small lots. The large cigar 
manufacturers are doing a moderate out-of-town trade, but 
local business is dull. Collections are slow. 


CINCINNATI.—The offerings of tobacco here during the 
week were of fine quality, although the quantity was light. 
There was a good attendance of buyers and some spirited 
bidding. 

LYNCHBURG.—Receipts continue extremely light, as the 
result of an unusually prolonged drouth. Offerings consist 
principally of primings, with prices ranging from $1 to $3.70 
per hundred. 

The sales at Danville last week were somewhat larger 
than for several weeks past, consisting almost entirely of old 
belt tobaccos from the surrounding territory. Offerings 
have been disappointing in respect to quality, and even 
more common than was expected. The market has been 
quite strong and active and prices show a marked advance. 
There has been considerable trading in round lots of 1902 
and 1903 crop stocks, which-are being rapidly depleted. 





RAW AND REFINED SUGAR. 


Cables indicate a steadier market for beet sugar in 
Europe, but this market shows little inclination to respond. 





Offerings are light, with the exception of two cargoes of 


Java sugar to arrive shortly, which are held above the 


views of refiners. In fact it is complained that there is no 
point at which refiners appear y to operate, evidently 
considering supplies ample for the time and believing that 
judicious indifference may bring out more attractive quota- 
tions. Quotations of refined sugar are very weak, and the 
margin of profit in refining is believed much reduced, but 
the competition appears as keen as ever, especially at West 
Virginia and Ohio points where beet sugar plants are mak- 
ing sales. 

NEw ORLEANS.—Small receipts of new sugar and molasses 
have been received and brought good prices. The demand 
for plantation sugar is good, with offerings light. Refined 
sugars are in fair demand at unchanged quotations. 





MARKET FOR RICE. 


Quiet conditions are reported in the local rice market, and 
the out-of-town demand has also decreased, leaving opening 
business in new crop rice less vigorous than was expected. 
Offerings are attractive as a rule, but fall below the standard 
of quality established last year. Receipts expand on the 
Atlantic coast, although there is no pressure to sell. Demand 
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is brisk at New Orleans, which market is firm, except for low 
grades. Arrivals are scarce as to the best quality, probably 
due to heavy storms at harvest time. Possibly, this draw- 
back will be overcome by later shipments. There is more 
or less uneasiness in the trade regarding the large supply of 
old rice, which would be less if holders appreciated the extent 
to which consumption has expanded at the lower level of 
prices established during the past year. Foreign markets 
are steady, according to latest cables. According to Dan 
Talmage’s Sons, the Louisiana crop movement thus far this 
season shows receipts of 718,850 sacks rough, against 627,525 
sacks a year ago, and sales of 383,980 pockets compare with 
302,693 pockets in 1903. 

NEW ORLEANS.—The market for rough rice has been a 
little more steady, with choice grades a shade higher. Clean 
rice has been in fairly good demand and the market is firm. 
Receipts of rough rice for the season are 596,871 sacks, 
against 610,587 last year. Receipts of clean rice are 121,853 
pockets, against 19,932 last year. 





MAREET FOR COFFEE. 


Spot coffee markets have ruled quiet and steady, with no 
significant feature in evidence. Only a moderate distrib- 
uting demand has appeared, and events combined to hold 
the price fairly steady. As to options, there was more in- 
terest and a certain degree of strength, attributed to bad 
crop prospects in the Santos district and very firm Euro- 


pean cables. In the face of discouraging reports regarding 
the yield, it may be noticed that Brazil port receipts are 
scarcely less than in the year of maximum production, and 
stocks at all points are burdensome. Domestic figures of 
supply show a gain of 1,350,000 bags over the same date last 
year, which in turn was much in excess of the preceding year. 
Yet quotations are now far above the level of a year ago. 








THE WHISKEY MARKETS. 


PHILADELPHIA.—The trade in spirits remains quiet. 
Whiskeys are moving slowly, and old goods are scarce. Gins 
and brandies are slow, and wines are selling moderately. 

CINCINNATI.—There has been a steady tone to the market 
and a fairly active movement. 








DRY GOODS AND WOOLENS. 


The cotton goods market has shown a distinct hardening 
tendency during the past week, and business in all directions 
has exhibited signs of improvement. Thisis evidenced by 
an increase in the number and size of orders for quick de- 
livery and a greater disposition on the part of home buyers 
to operate ahead. Orders have been booked as far forward 
as next January, whereas a week ago, thirty days ahead was 
the limit of forward contracts. There have, however, been 
no open changes in quotations, and it is improbable, in view 
of a declining raw cotton market, that buyers would be will- 
ing to pay advanced prices for future deliveries. Scarcity 
of supplies and continued curtailment of manufacture con- 
tinue the two principal bullish factors, while the belief in 
lower prices later on, which is still expressed by certain 
buyers, is based on the prospects of a large cotton crop. 
The export demand is still much quieter than that of a 
month or so ago, but this is regarded as a natural result of 


the heavy purchases during the summer. Inquiries are still 
being received in fair quantities, however, and itis expected 
that before long business in this direction will again become 
quite active. The condition of the woolen goods market 
remains very firm, and higher prices are the rule rather than 
the exception. The demand in spite of this continues active 
and agents in all branches report a good business. In the 
men’s wear division deliveries are still being rushed forward 
as quickly as possible, while initial business in dress goods 
still continues in fair volume. 


COTTON GOODS. 

Standard brown drills and sheetings have experienced a 
considerably improved demand during the week, both job- 
bers and converters operating more freely than for some time 
past. This has been more particularly: brought about by 

‘the difficulty experienced in.obtaining goods that are needed ‘ 





owing to the scarcity of supplies. While orders for nearby 
shipment have been more numerous than of late, a greater de- 
sire has been shown to anticipate future wants. Light weight 
sheetings have been much more inquired for, and the smal!- 
ness of stocks has rendered these particularly firm. The 
export demand has comprised light weight goods, including 
3.50 and 4-yard sheetings. The latter are pretty well sold 
up, and sellers are said to have advanced prices to 5te., 
although buyers still maintain that they can get what they 
require for 5c. Generally speaking, sellers are having less 
difficulty in obtaining asked prices. Bleached goods are 
growing scarcer, particularly low grade 4-4 goods, and job- 
bers are showing a greater willingness to operate. Prices 
are inclined to advance, but no definite changes have been 
announced. Staple and fine grades of ginghams have been 
in better request than for some time, and some fair sized 
orders for immediate delivery have been booked. The ex- 
port demand “for ducks is improving and prices hold firm. 
Denims, ticks, plaids and other coarse colored goods have 
been moderately asked for. Business in staple and fancy 
prints has also improved and is more satisfactory to sellers. 
Canton flannels and cotton blankets are still inquired for by 
exporters ina moderate way. The linings market is improv- 
ing, although prices so far remain stationary. One large 
sale of regulars has been recorded in the print cloth market 
at 3c., and business generally is steady. 

The following is an approximate range of quotations: 
Brown sheeting, standard eastern, 6§c. to 6 c.; southern, 
6c. to 6ic.; 3-yards, 6tce. to 6$c.; 4-yards, 5c. to 5te.; 
drills, standard, 6$c. to 6%c. Bleached muslins, standard 
4-4, 74c. to 7§c.; kid-finished cambrics, 3éc. 

WOOLEN GOODS. 

The principal cause of firmness in the woolen goods market 
is still the strength of the raw wool situation, and with the 
demand at least of normal, if not greater, proportions, it is 
not surprising that higher prices are being daily recorded. 
A feature of the market has been the fact that heavy weight 
suitings for this season’s use have been purchased during 
the past two weeks, indicating that the retail demand has 
exceeded the expectations of manufacturers. This is re- 
garded as auguring well for the new heavy weight season, 
and the prospects are not only that it will open earlier than 
usual, but also that prices will be higher. The fact that 
orders have been accepted for heavy weights at this time of 
the season is expected to have an adverse effect on deliv- 
eries of light weight goods. Initial orders have been pretty 
well filled, but it is feared that duplicate business may be 
interfered with. With the receipt of further light weight 
business, it is apparent that fancy woolens have displaced 
worsteds as popular favorites. Dress goods business has 
been heavy, and many orders have been placed in the ex- 
pectation that higher prices will soon be general. The 
cutting = trade and jobbers have bought spring goods with 
considerable freedom, and of the business so far transacted 
broadcloths are still far in the lead. Overcoatings and 
cloakings have been in fair demand. 


THE YARN MAREET. 

American cotton yarns have been firmly held, but the de- 
mand has been of a hand-to-mouth character, buyers 
showing no disposition to speculate. Sellers remain very 
firm, but the whole business is marked by conservatism. 


Woolen and worsted yarns have been firm, with some im- 
provement noted in the demand. Linen yarns are in better 
demand at recent figures. Jute yarns are steady and un- 
changed. 





THE MARKET FOR WOOL. 


Conditions remain practically unchanged at the leading 
eastern markets for wool. Supplies are not burdensome at 
any point, and the reverse is true in many cases, while the 
steady consumption at the mills is reducing stocks in a 
manner that seems assurance of continued firm quotations. 
Manufacturers are continually asking for bids, and while the 
number of actual contracts might be larger, there is evi- 
dence of prosperity in the attitude of prospective buyers 
and the indifference of dealers to make sales, even at light 
concessions. A most gratifying development of the week 
was the distinct improvement in the situation at Philadel- 
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phia where the textile industry has been demoralized for so 
ong a period. There is still complaint from carpet mills, 
but otherwise the outlook is brighter. * 
THE BOSTON MARKET. 
Boston.—Wool is very active. Dealers are besieged with 
buyers and many have been obliged to turn away business 
because of lack of stovk. All kinds of medium are very 
scarce and the finer grades of territory are sold up closer 
than usual. Scoured wools are selling freely at advanced 
prices. Medium one-quarter and three-eighths fleece sold at 
30c., the highest price touched for a long 4ime. One Boston 
house is contracting for wool to be shorn in the spring of 
1905. Aside from this, there is no speculation. On this 
market the largest 4 is by consumers. A great many 
small manufacturers have been operating. Receipts were 
3,507,861 pounds and deliveries 4,206,336 pounds. 
THE PHILADELPHIA MARKET. 
PHILADELPHIA.—The local wool market continues firm, 
with a hardening tendency. There has been considerable 
inquiry from manufacturers, which has not in all cases 
resulted in business, either because buyers have been un- 
willing to meet sellers’ views, or because the particular 
lines wanted have not been immediately available. The 
situation shows no weak spots. Depleted local stocks, 
strong markets in the country wool districts and abroad and 
improved conditions in the manufacturing trade all combine 
to influence a very firm and confident feeling among holders. 
Washed fleeces are in very small supply, and unwashed 
quarter and three-eighths fleeces are in many cases held 
1 cent higher. No business in quarter-blood is noted above 
30 cents, but some holders are refusing to sell below 31 
cents. ‘Territories are strongly held on a basis of scoured 
cost of 65 cents for fine. The sales for the past week include 
Ohio XX and above, washed, 34} cents; No. 1, washed 
fleeces, 344 cents ; quarter and three-eighths fleeces at 354 
and 36 cents; fine western, unwashed, 214 cents, cost 60 
cents clean, and one heavy unwashed at 26 cents. 


HIDES AND LEATHER. 


On certain varieties packers have obtained the ic. ad- 
vance asked last week, and trading is again active for most 
descriptions. Several sales are recorded of October salt- 
ing native steers at 13ic., and some of the large packers are 
now asking 13$c., though buyers are of the opinion that the 
old price would still be accepted. Texas hides have been 
traded in to a fair extent at the former rates of 13c., 12c. and 
llc. for the three weights, respectively. Other kinds of 
branded hides have been active, particularly branded cows, 
and sales this week of the last named have amounted to 
over 35,000 hides by about all of the large packers at 104c. 
Butt brands and Colorados have scored ic. increase, and late 


sales have been effected of both varieties at llc. Native 
cows are also stronger and in _— request. A single car 
of heavy native cows brought 11l%c., but recent sales of light 
weights have been at llic. Some all weight cows changed 
hands at llc. There have been no sales of country buff 








hides on a regular selection as yet at the asking price of | 


10tc., but dealers are a!l holding strong at this figure and 
ask 104c. for heavy cows and llc. for heavy steers. The 
strength of the calfskin situation is pronounced. A sale of 
Chicago city skins was made at 14}c., and it is understood 
ontside city skins moved at l4c. 


Tanners report a better output of hemlock sole to eastern 
shoemakers, and the demand is still chiefly confined to light 
weights. The inability of tanners to supply the numerous 
orders coming in for kip sides has driven trade to offal and 
hemlock bellies, and heads are sold far in advance of trim at 
stronger prices. Union sole is strong and active and as in 
the case of hemlock, buyers give mst of their attention to 
light backs which are decidedly scarce. Large sales of 
light weight union were lately made in Boston on the basis 
of 32c. for firsts and 30c. for seconds, and some eastern 
tanners are now holding out for a cent advance on light sub- 
stance. Texas oak sole is quiet, with jobbers out of the 
market, and the movement in scoured oak backs is rather 
moderate. Buyers report that receipts of scoured leather 
are exceeding deliveries to a considerable extent, and they 
are not apprehensive of tanners asking higher rates on this 
class of stock. ‘Belting butts are selling at 36c. to 37c. for 
firsts, according to weight. Upper leathers are unchanged. 
Calfskins continue in popularity, but trade in grain leather 
is only fairly satisfactory. 


BOOTS AND SHOES. 

Wholesalers continue to operate in spring lines, and New 
England shoe producers have received numerous further 
orders for shipment during January, February and March. 
The feature of this week’s trading is that jobbers have 
given more attention to the lower priced kinds and also to 
heavy lines, which classes of goods were not included to any 


extent in last week’s contracts. Eastern wholesalers have 
been the principal buyers during the last few days, but 
manufacturers report that western jobbers have held off to 
quite an extent. They claim, however, that this has been 
made up by the good demand emanating from southern 
buyers. General conditions throughout the South are good. 
Southern jobbers are anticipating a large spring business, 
and are disposed to contract in advance of their needs, as 
they tend to the belief that footwear is good property at 
present quotations. There is a firm tone prevailing, and 
recent purchases have been at full prices. There are prob- 
ably exceptions here and there, when a slight concession is 
allowed, particularly among the smaller manufacturers, but 
these exceptions have not altered the rule. The high cost 
at present for about every material entering into the con- 
struction of shoes is keeping producers’ ideas decidedly 
firm. Some makers of cheap lines of men’s satin goods are 
informing their customers that they will accept orders at the 
present price until November Ist. 


THE BOSTON MAREET. 

Boston.—There is a good demand for footwear and the 
general market is fairly active. Manufacturers are receiving 
a good volume of business. Traveling salesmen are sending 
in orders for spring lines, and this branch of the industry 
shows increasing activity. There is a very good call from 
iobbers for heavy goods, notwithstanding the lateness of the 
season. Jobbers have evidently had a good business this 
fall and feel the need of replenishing. The whole market is 
very firm. ' 

The leather market is strong, with the demand very good 
and the volume of business of excellent size. It would be 
larger but for the firmness of holders, who refuse to give cen- 
cessions. Sole leather is moving steadily and receipts are 
kept closely sold up. Most of the trade is in small lots, but 
a few good-sized contracts are reported closed. In finished 
splits business with rig buyers is more active than with 
home consumers. The demand for grain leather is steady. 
Calfskins are in active request. Hides are firm, with offer- 
ings limited. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—No change is noted in the leather 
market, both in upper leathers and heavy leathers. Pur- 
chasers are buying only in small lots, owing to the high 
prices. Thére is a plentiful supply of goat skins; prices are 
declining, but tanners are pereneeng sparingly. Most of 
the large tanneries are running on sheep skins and other 
substitutes for goat skins. Shoe manufacturers report a fair 
business only. Shoe jobbers are selling in small lots, country 
merchants apparently buying only for sorting up of sizes. 


THE CHICAGO MAREET. 

Cu1caGo.— Receipts of hides are 3,043,211 pounds, against 
2,491,217 pounds last week and 2,274,585 pounds a year ago. 
The market ruled quiet in dealings, but a satisfactory busi- 
ness was done and values were firmly sustained at the 


recent advance. Available supplies are being affected by 
large deliveries to consumers. Tanners are understood to 
be now well supplied with immediate needs. The demand 
for leather has been good at satisfactory prices for light and 
middle weights and calf skins. Shoe manufacturers are now 
buying freely. Orders for footwear to be delivered early 
next year are coming forward in good volume, and the 
factories are reasonably assured of steady employment. 
Country advices indicate that retail sales of boots and shoes 
equalled expectations. Distributers report their trade in a 
healthy condition. Manufacturers of leather novelties, 
trunks and saddlery are slowly adding to orders, and there 
is a probability of a larger output soon. 


THE MILWAUKEE MAREET. 

MILWAUKEE.—A scarcity of raw material holds the 
market firm. Calf skins, especially, are high and sell at 
144. While shoe manufacturers in different sections, in- 
cluding the Northwest, report business and pros materi- 
ally improved, new business in leather is backward. Old 
orders, however, are keeping tanners well employed and 
leather of all grades is pretty well cleaned up. Collections 
are reported much better. 
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THE STOCK AND BOND MARKETS. 


Not since the record-breaking days of. 1901 and 1902 has 
the activity in the stock market been on such a great scale 
as during this week. The largest day’s total was exceeded 
once since that time, but for broadness in the number and 
variety of issues dealt in, no other period offers a fitting 
comparison. A further sharp advance in prices to the 
highest point of the year induced liberal profit-taking sales 
that were at times sufficiently heavy in volume to check the 
upward trend of values and cause occasional setbacks, but 
the strength of the market was well sustained throughout. 
There was a notable increase of public interest, and to this 
buying much of the stability of prices was attributed. 
London was also an important factor, and while foreign 
Operations were on both sides of the market, they were more 
largely purchases than sales. There was little news to affect 
prices and the ease of money continued the most important 
influence. Rumors were revived of a Northern Securities 
settlement, anc some new and additional details were given, 
but nothing definite was made known. Reading, Erie, 
Atchison and New York, Ontario & Western figured conspicu- 
ously in the week’s gossip. 

To particularize the stocks that were features of the 
market would necessitate the enumeration of the greater 
part of the list of securities dealt in on the Stock Exchange, 
and the stocks of properties that have been neglected for 
months came to the front and shared leadership in their 
strength for a time with the acknowledged market favorites. 
St. Paul, however, was particularly notable for its buoyancv, 
and, while less largely dealt in than some other issues, 
scored one of the sharpest gains. New York, Ontario & 
Western was very active and rose rapidly on its reported 
acquisition by the New York, New Haven & Hartford 
Railroad. Reading continued in its important place as 
an active feature, and its firmness was reflected in im- 
provement in all the coal stocks, but most particularly 
in Erie, in which the dealings were on a very heavy 
scale. Pennsylvania and its allied properties, Balti- 
more & Qhio, and Norfolk & Western displayed marked 
firmness. Union Pacific was a leader among the grangers, 
and its strength, as well as that of Southern Pacific, Atchi- 
son and Missouri Pacific, was largely based on the excellent 
corn crop prospects. In the Southern group, Louisville & 
Nashville and Southern Railway were the moat prominent 
and scored good gains on heavy transactions. Missouri, 
Kansas & Texas was in demand, and a number of the 
smaller roads, like Colorado Southern, Iowa Central, Chi- 
cago Great Western, Mexican Central and National Rail- 
road of Mexico, were well up among the active issues. 
Brooklyn Rapid Transit rose sharply to a new high point for 
the year and held its gain well, while Metropolitan Street 
and Metropolitan Securities were decidedly strong on 
heavily increased trading. 

United States Steel was again very strong until profit- 
taking sales caused its price to ease off, and its fluctua- 
tions affected the whole steel and iron group, the latter 
sharing its early strength and later heaviness. There was 
further talk of trade improvement. Railroad equipment and 
construction shares were helped by reports of increased 
business in their particular lines. Better trade conditions 


were also responsible for advances in Amalgamated Copper 
and American — Refining, although the first named 
lost some of its gain after the declaration of its dividend 
for the usual amount. Consolidated Gas of New York 
and People’s Gas of Chicago were in good demand and im- 
proved materially in price. United States Leather was a 
leader among the smaller industrials, nearly all of which at 
one time or another during the week were notable for active 
movements. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat: Mon. Tues. Wed. Thurs. Fri. 

84.61 100.33 100.48 100.94° 100.81 100.83 101.13 

- 1 60.16 60.53 60.81 60.09 60.21 -. 60.16 
Gas and Traction. 108.67 133.87 134.20 13427 134.50 135.70 137.40 








a) 


The following table gives ‘the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with the 
weekly and yearly totals, as compared with 1903 and 1902: 


STOCKS (SHARES). 
1903. 1902. 




















EOE FE eae 881,481 406,622 524,841 
EROS AIR ae 1,840,686 719,304 636,174 
I i os chaveeesc caus 1,505, 565,869 616,204 
Wednesday ...............- 1,741,858 679,397 445,814 
SE. ons iavecnieeneee 1,394,935 476,434 392,243 
I SoS dnvccsak cues sade 1,912,468 393,177 * 300,225 
Total for week ......... 9,276,470 3,240,803 2,915,501 
Total for year todate.... 114,283,494 132,810,080 153,212,278 
Bonps (PAR VALUE). 

1 1903 1902. 
SEER LOL $3,976,000 $1,919,000 $1,443,000 
DUN 5 ok kdeecaaccenbas ,026, ,039,000 2,704,500 
pS ONES Sects BSN 7,107,500 2,173,500 1,759,000 
Wednesday ................ 6,793,000 3,531,500 1,288,200 
OMNI. ci colcacesnaccees 4,693,000 2,665,500 1,760,000 
Friday ........ Sugsveureess 7,012,000 2,312,500 1,302,500 

Total for week ......... $39,608,000 $15,641,000 $10,257,200 
Total for year todate.... 616,916,800 552,772,300 766,587,950 


RAILROAD AND MISCELLANEOUS BONDS. 

Activity in the bond market was on a basis entirely 
in keeping with the heavy character of the trading in 
stocks. A great number of issues were dealt in, but the 
bulk ofthe business was done in Wabash debenture B’s, 
Union Pacific convertibles and United States Steel 5s, in 
which the aggregate transactions were enormous in volume. 
New high records for the year were made by each of them. 
Less activity, but notable strength, was shown by Brooklyn 
Rapid Transit 4s, the Rock Island, Mexican Central, 
Missouri Kansas & Texas issues and Pennsylvania Con- 
vertibles among railroad bonds, and in Consolidated Tobacco 
4s and Distillers Securities 5s among the industrials. 


GOVERNMENT BONDS. 
Government bonds were steady. Sales on the Stock Ex- 
change included Japanese 6s at 91 to 9034 to 90% and Re- 
public of Cuba 5s at 1024 to 1026. 


The following were the closing bids for Government bonds : 


Sat. Mon. Tues Wed. Thurs. Fri. 
. BBs BOR. oi cites 1042 1042 1043 1043 1042 1 
U. 8. 23 coup........ 1043 1043 1043 104; 104; 1043 
U. S. 3s reg......... 1044 1044 104} 1043 1048 104. 
U. S. 3s coup........ 1054 1052 1054 105% 105% 105% 
U. 8. 38 small....... 105 105 105 105 105 105 
U. 8. 48 reg., 1907... 1064 1064 1064 1064 1064 1064 
U. 8. 4s coup., 1907.. 1064 1064 1064 1063 1064 1064 
U. S. 48 reg., 1925.. 1303 1303 1303 1303 130% 130% 
U. 8. 4s coup., 1925.. 131 1314 1314 131% 1314 131¢ 
Philippine 4s........ 110 110 110 1094 1094 1094 
Bis Gh Oe nccdcdéken 1184 1184 1184 118} 1184 1184 


OUTSIDE SECURITIES. 

Trading in tke outside security market was active, but the 
movement of prices was rather irregular. Northern Secur- 
ities advanced to 115% early, but later declined to 112, closing 
at 115. American Can declined from 7 to 54 for the com- 
mon and from 48 to 45} for the preferred. The first named 
recovered to 6 and the latter to 464 at the close of the week. 
American Tobacco preferred, ‘‘ when issued,” sold at 89 to 
89%. British Colurbia Copper rose from 4} to 6, reacting 
to 54. Interborough Rapid Transit was the feature of the 
market, and advanced sharply from 147% to 1624, reacting 
at the close of the week to 1614. International Mercantile 


Marine sold at 634 to 6 for the common and 20 to 21 for the 

referred. Greene Consolidated Copper changed hands at 
bOR to 203. Mackay Companies common fell off from 35% to 
34% and the preferred from 74} to 73%. Seaboard Air Line 
fluctuated bteween 16§ and 16 for the common and 34§ to 
334 for the Po garage Standard Oil, after an advance to 651, 
reacted to 647}, but later recovered to 649. 








ESTABLISHED 1832. 


Vermilye & Co., BANKERS, 


NEW YORA. BOSTON. 
BALTIMORE. 


Dealers in U. S. Government Bonds and other Investment 
Securities. List of Current Offerings furnished upon 
application, ° 

Deposits received and interest allowed on Balances 
subjectto Draft at Sight. 

Commission Orders executed in allthe principal markets. 


Members of the New York and Boston StocK Exchanges. 
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High and Low 
From Jan. 1, 1900, 1904, Oct. 23, | Oct. 21, STOCKS Saturday | Monday | Tuesday | Wednesday) Thursday| Friday |Last! Sales 
to Deo. 31, 1903. 1903. | 1904. | continued. Sule | _ for 
High Low High Low High Low | High Low Low High\Low High\Low High\Low HighiLow Highi\Low High| Pri | Week 
‘02; 29 My Ol! 632 Oc 17| 4148 Mr 14) 49%) 39 | 634s) 60%iSouthern Pacific | 60 6349} 614s) 62% Gls) 68 | 60%! 61% 61%) 62%9| 62 
hasbeen ale 7 ..1116% Oc 4/113 Sep 13] et ps Meese fi 1932, 8% do pf, 1st mt. p’d 116 /116 | 115%1164s riseliee 115%/116% 115391216 116 Rt tHtt: 1 
41% Au ’02| 10% Jun U0) 35% Oc 19) 18% Feb 24) 185) 17 | 35%) 33%/Southern Railway, 84 | 34 84%) 34191 34% 33% 35%) 337% 34% 344) 35644) 35/2534 
ig Apr ’02| 49% Jun’00| 96 Sep 9] 779 Jan 6] 75 | 7149 96 | 94% pref ton voddesd 94%) 95 9549) 94%) 95% 49} 96 | 05 %| 954) 95%) 95% 1 
lg Mr 03| 85 Jun’03| 94% Au 26| 90 Feb25| 90 | 90 |....../.....- 8 R, M & O ctfs..|.......|......|... ee Nite Warn Fat. Ber Re cB title Depts Biss Grek). ome. « o 
104 Jan ’U00| %Sep’03| 2%Sep19) %Mr 4/......|...... 1% 1%\Stan’d &@T.| 1% 1% 1% 1% 1% itt 1% 2  i%. 3 4 1% @ |...... 456 
a ee “Oe Ge: ¢ QAM WN dknn do does anhdbbencckunsteplosvaheleincecniebensenenia 8 use Be Blccccccdlceccasinvbaes<doceeccle occeeo]eéinsiie cbeges lan scughse pune digdaiin: Bhacetes eebneaibandias cio te 
Gi" Feb 00! 36% No “OS! B84 Oe T7! Fiz My 16) 369,|" 37%! B8ial BS ie/Tenn Coal & Iron. BS%e\" S7ig) BG%" BAial G44) 87%)“ Sia BI" | Bel Beial “Beil B7%l Baul BoRDE 
"B42 Sep "02 134g Jun ’00| 8543 Oc 1 Jun 2| 23 21%| 3549] 34 |Texas Pacific..... ¥4 | 34%) 3425) 36%) 34%) 35%) 34 | 85%) 34 %| 34%) 354s) 35% +4 
4449 Feb '02| 1144 Jan ‘00| 34% Oc My 10) 26% 26%| 33 | 38 | doLandTr..... 33 | 34 |t 33 | 34 83 33 t 30 33 it 30 pe me tee 200 
4g Jan 00) 45% Mr '00|183 Oc 21/115 Mr 14/104 |103%4,133 |128%/Timrd Avenue....|}12842|129 | 12849/12849/t128%9/129%9/t] 28'9/129%9| 130%4/130% 131 (183 (133° | 21790 
ON OB et geri: presaipeetigga tamper i, Mes A We: l, Peo 17 | 204a\t 17 | 20%/t 17 | 204ei¢ 1729) 204alt 17 git 17 | 2O049)......)..... 
Sep 02) 17% Oc '03) 2712 0c 21) 1749 Jun 2i|) 1844) 18 | B7ig 43%—Tol Rye & Light t 23 | 23%] 23%) 23% 24 | 24% 24%] 25 | 26 | 26 | 27 | 2743) 97% Lado 
Oc °02) 10% Feb’01| 33 Sep 19) 2149 My 27| 17 | 16%) 32 | 30%/Tol, StL 3149] 314g) 31 | 31 | 81%) Sl%git 80%) 31 | 304i 30%! 31 | 32 | 31%) |380 
49% Sep '02| 24 Sep 03} 58 Sep19| 32 Feb 24) 2549) 25 | 51%) 4949) aopref.......... 51 | 51 |t 50 | 50%! 50%) 503) 50 | 50% 49291 49%) 49%/ 51% 51 | 5§ 
129 Au '02| 614g Jul '00/103% Oc 18) 87% Feb 23} 854s, 82 |103%/103 (Twin City RT ..-| 1034/1034) 108410349} 10341108%| 108 [103%4/t102%/103 | 108 |108%/108%| 4 
160 No ’01/136 Jan ’00)158 Au 1)/158 An ili......|....../......}...... BD iine <n o0scshacidedsle codeclpadningstocenedie dean esloceeadiowthncbaneliadaln Ghimeske socétanti bth Bckoat ea 
Feb ’ Jul 03) 8%Sep30} 3% Au 19) 54s) 5%s) 749) 7 |*Union B& PCo.|.......|...... 7'q) Tig eooee| 7 | Tal Pel 7% TR! Til Tigi” FO 
Apr 02) 56% My ’00| 71's Sep 29) 45 Feb24| 65 | 65 | 68 | 65 | dopref.......... ye eh Se. neces eee: 568 | 68 | 68 | 68 | 68 | 68 | 68 350 
My ‘01, 44% Jan '00|/10348 Oc 21 Mr 14| 72%! 69%4)108%9|105%| Union Pacific... 1074g|107%| 106%|107%! 106%9/107%| 10549/1077%) 105%|106%| 10624103 911074488885 
1g My '01| 70'9 Jun ’00) 95% Au 30) 86% Feb 25) 84%| 844s| 9514 94%) do pref.........- t 94%) 94%) 945) 95 | 95 | 95 | 94% O54 96% 96% 95 | 95 | 95 | 4148 
04s Feb ’03| 94 Oc ’03|11249Jun13| 96 Feb 5|...... 104%4|104%| United S hiededintiossinick binds eae: Rae mete ety Low 104%4/104%)......./..... |. Sea 100 
Mg AU '01/272% Jam '00)..---- on 0a- | aennne ce nwnea|eaesee|eacase|+aczse|eneoes Ok $e > EO Re grees pecs berg CaN igntoy poco at SU! BSNL Tie We. os Wades ee 
4% Oc 02} 9 De ’03| 16%0c 21) 9 Feb17| 12 | 12 | 16% 1449\Un'd Rys Invt Coit 1349) 14497 14 | 14%) 1439] 14%) 16 | 16 | 15%) 16 | 16 | 1é\) 16 | i7s6 
No '02| 30 Jul '03| 62 Oc 21) 4249 Aprl9/ 47 | 44 | 62 | 5744] do pref.......... 574s) 57% 57%| 58 | 59 | 59 59% 60 | 59a) 60% 61 | 62 | 62 | 5200 
17 Oc '02| 6 Sep 3) 14% Oc 14) 6% My 16)......|...... 14%] 13 *USCIPipe....| 14%) 144% 18 | 18%\¢ 13%) 18% 13%] 18%) 18 | 18%/f 18 | 18%)...... 1100 
59 Apr’02| 33 No '08| 65% Oc 18] 40 Mr 24 5 | 65%) 634s| do poet oi = ee 64 | 64%) 64 | 65 | 64% 65% 64%! 64%! GB GB4s) 63%] 64 | 64 | 5155 
160 An '02/ 45 Mr ’00/122 Au 25/100 Feb 24/102%1102%9/120 |117 |U 8S Express...... 120 |120 |#117 |120 | 119 |119 |#117 {119 /#117 (119 117 ,117 1117 453 
19 Jan ’00| 6 Sep’03| 14% 0c 19) 64 My 27) 74) 67% 14% 11 *U S Leather ..... 114g} 1149) 11 | 1143} 11 | 18%! 19%) 14%) 12% 13%) 13 | 18%!) 1341196105 
96% My ’03| 65 Jun’00| 924900 19) 75% Jan 4) 76% 74%9| 92%9| 89%| do pref.......... 895; 89% 89%: 90 | 89%) 91%) 90%9) 92491 90% 92 | 91%! 92 | 91%) 18074 
Ere c- <diek, capks <radadsoe 5 Oc 1 | 43 " al 18)......|...... 65 é24/U S Realty & Imp 62%4| 6244) 62%) 64% 62%) 65 | 63%s| 64%! 6349 63% 63%) 68%) 68%) 64R9 
SE eae Reeves Bette meas Bote Rete “U & Reduc & R..|.......|....-.|----.-- dnia toca Aehaidinn eiieclastign he dcaugtlecdnadkcacsick caren 
—lUaS UF CUR RE See Ste Eee & ve sie oo PPTL, Mee PERE WEPMNE ARISE EE, Art) SEES AE: ARE Be aS! SROs Mg! SPURL. Nee 
44 Jan 02} 7 Jul ’03| 30%Oc 14) 1049 Feb 6) 10%) Sig) 36 | 3274/0 S Rubber ...... 29% 27191 30 | 28 | 285% 27%) 28% 28 28% 2819) 2919} 39 | 1sa80 
104% Jan ’00| 30% Jul ’03| 85%,0c 15) 41 Jan 4) 3629] 3649] 85%| 82 Si dcckba’ 84% 85%) 8349) 85 | 83%] 84%) 8849] 83¥9) 82 | 82%) 83 | 84 | 84 | 4800 
55 Apr’0l| 10 No ’03| 22% Oc 17| 8% My 18| 149) 127%.) 22%| 20 |U SSteel......... 20% 214) 2143) 22%| 21%) 22%) 20%) 223% 20 | 21% 214a| 2071516804 
101% Apr ’'01| 49% No ’03| 83% Oc 17) 51% My 13] 62 | 57%) 88%| 80's BE sind ok, 8049] 814i 81%s| 834} 82%) 88% 81 | 82%! 80%) 81% 80%) 824s) 8149705881 
76% Apr ’02| 172 Sep ’03| 3749 Sep 15) 22% Jun 29| 20%] 19 | 36%| 3449/Va-Car Chemical.| 35%| 36 | 35%) 36 | 35% 853 35 35% 3449) 34% 35 367%) 36% 15 
194% Sep 102 0 Au ’03/110% Oc 2 Jul 6 88 /[110+3)108 Es ocnnns 108 1084s) 108%4'108%| 1084/1 1081g|108%g| 108%4|108%) 108%4/110%)110 | 11245 
39% Feb 03} 17 Sep ’03| 24 Oc 14) 188Sep 7/18 | 18 | 24 | 24 |Valron, Coal & Cit 249 25 + 24 | 25 |t 22 | 24 |......./...... + 22 | 24 | 24 | 24 | 24 100 
Bs SO: EL MD EMD ic cccscc caccnsclo sda. ccdusccccleccevelscconeloccces ao [VOM DOUNM G) . ..-.. +). cccscleccces-leccsccioccoces|scccesiccceené wowces|eceseclocscoslececeres 
Se Sl Gah WOE Miticdd kang cabs bdbibadiuickcdcabinudasleiicien dls desc: Wabecs GE FEE... 02. ccf cscconlegecwelevecccel.gouscioedece-| 06+ ‘leowtee- srs [reeewes| sommes |scenweslecerenlenene:leweneace 
Sep 02} 6a Mr ’00| 22%30c 21 My 10] 19g} 1734] 2249 20%|Wabash .......... 20%! 2124] 21%) 22 | 21%) 22 | 21 21 | 21%) 21%/| 23%) 22 | 310 
Seure 0 Sep ’00) 44% Oc 18 32% Feb 24 32 | 20%! 44%) 423,| do pref.......... 42%9 438 | 43 | 44%) 43%] 44%! 42%] 44%4| 4949] 48%) 43%) 44% 44 | 4] H4 
256 Au ’02|/120 Jun’00/260 Au 23/2U5 Mr 26)......|...... 40 |240 |Wells-Fargo Ex../1240 (245 | 240 [240 (288 [247 {238 (246 (1287 #237 |244 |...... 1 
100% My ’01| 80% Sep '03| 93. Oc 85 My 19) 8219) 812; 93 | 914\W U Telegraph ..| 9248| 92.0} 92%| 93 | 92%! 98 | 92 | 92% 91% 924s| 9135] 92 | 9: 5270 
983 Sep 02/130 Oc '03/173% Jan 21/153 My 2/13419/130 |173%|168 |W’st’house E& M| 168 |169 | 168 |169%| 169 (171 | 171%4|178%4| 170%4/172% 172 |172%|172 | 16145 
934 Apr’02/157 No ‘01/195 Oc 19/180 Au 17/160 |160 /195 |195 | do lst pref...... 1190 |200 190 (200 |t193 (200 | 195 |195 |f195 “ig AeSios sense 100 
80% Sep 02 Jun ’00} 20% Oc 21) 14's Jul 25) 15% 15 | 20%| 18 |Wheeling@LE..| 18 | 18%) 18%] 19 ¢ 18% 19 | 18%) 18%) 18 | 18%) 19 | 20%) 96%) 11040 
66 Apr’02) 40% No ’03| 562% Jan 22 Jul 27| 46 | 44%) 4749] 45 | do lst pref...... 45 | 4544 46%) 46% 46451 47 | 4648] 4643) 46 | 46 | 46 | 47%9| 47%9| 4275 
424 Sep 02) 20 Sep 29% Jan 22) 21% Jun 29)......|...... 28% 26 | do 2dpref....... 26 | 27%! 27%) 28% 284s) 28% '¢ 27 | 274ait 27_| 27%) 27 | 28%)| 28% 4051 
$1 Au 02} 10 Sep 23. Oc 17| 16 Jun 6} 165 1534) 23 | 21% Wisconsin Cen 21%) 32 | 21%] 233 | 22 | 22%) 22 | 22% 21% 92 | 22 | 23 | 92m) 195 
57% Au ’02| 30 Sep ’00| 47% Jan 27| 37 Jun 6) 3529) 3429 46%) 45 | do pref.......... 45% 45%) 45%) 4640 45%) 46 | 45 45 | 45%) 45%) 46% 45% 5 



































*Unlisted. {tNo sale; bid and asked quotation, 
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High and ee Week 
From Jan. 1, 1900, Oct. 23, Oct. 21, AOTIVE Last! Sales 
to Dec. 31, 19038 1904. 1903. 1904. BONDS Saturday Monday Tuesday | Wednesday; Thursday Friday Sale tor 
High Low High Low | High Low| High Low| Continued. |Low High\Low High\Low Algh\Low High\Low High\Low High ®™- | Week 
112 Jam '02;102% Sep ’00|109%, Jul 25/1054 Mr 12)......|...... 109%4/109 (Internat Paper 6s} 109%4!1094) 1094/10924/1109 |109%9/t10842/10949| 109 [109 11084s|109% Cia 1 
119% Apr 02 108 Ae '03/114% Sep 8)100%s Jan 6)......)...... be Peas Towa Cen let 58..itll4  ddihes POOR 4 2). RDO - leceave PEM Weban a (4 ee meee 7 AF Ie Rn ep Ste: . “ 
97 r ‘02, 88 De °03| 89 Feb 6) 85 a indwe 87 | 86 | doref4s........ 86 7 it 86 | 87 1 86 | 87 | 86 | 864+ 86 | 87 | 87_| 87 | RF 6.0 
Sep 1| 78 Jan 7| 7540 75 | 86 | 84%\K C, FtS& M 4s. Ig| 84%| 84 4! 8 8544) 85 85 | 85%) 85% 8 8575 222.0 . 
: '00| 7344 Au 22) 68 Mr 10) 65%) 65s) 72 | 7119\Kansas City So 3s} 714ai 7l4ait 71%) 71 714s) 7149) 7149) 714s! 71% 71% 72 | 71% 84.0 
3 Oc 3 82 Feb27j......)...... 93 | 92%/Kings Co Elev4s.| 93 3 92% 92%) 927, 927, 93 927%) 93 93 89.0 
™% Oc 20/1056 Feb 9/1 1g] 1104/1099 Laclede Gas 5s ... Igi1l094g} 110 (110 |1110 (1104/4110 (110%) 1 110%/t...... 1110%)...... 5.0 
Mast SP Tein ee Oe 11649)11649)...... a ce E& W lst5sitl 1 118 /j1 1118 (120 ni 120 (#118 |...... ni : IpePitex enRt sa 
lg J 310% Jan Silll‘wlll‘4...| do 2d 5s8......... t1114%4)....../t1 11 %)...... ORL” iipaipe eas “> 6 Lo aaa ke * Bare kage ce ae 
0143 Oc 98 Mr 10 101 |1014)101 (Lake Sh gn 349s..) 101%9/1014)/+10049)...... 1014310143101 (10149) 101 |101 #100 10149)...... 6.0 
% Jun 96% Apr aha RRS etch Mae I Unified 4s/f100 (1005/1100 (1005/1100 (1005/7100 (101 (7100 (101 |+100 (101 |.._... 
0244 Oc 98 b10) 98%) 9814/10249/102 Lan Unified 4s.| 102 (102 | 102%4)102%4| 102%2/10229/ 1029/1024) 102%9/102% 108 102 (102 90 
964 Sep 89 Jan 2) 9049) 8710\ 95 | 95 L & N-So Ry jt 4sj/} 94%)...... E, | Rani Scuetipiy, Biases 95 | 95 95 | 96 oe 6 
% Sep 15)1014,Apr 4/102 (101 /105/105 |Manhattan con 4s|t105+ 105 (105 | 10519/10549/1105%9)105%)105 |...... 0549105 43'105%4| 12 
lg Oc 112349 Feb 6/1104/110%9/1182/118 (Met Street Ry 5s. #11649)...... Ae 11649/f...... 116g}. ..... 116%) 118 /118% 18% 118%9,118% 27.0 
% Au 88 Aprili......j...... 92 | 91 | do Refuan 91 | 91 91 | 91 SR FE Ndbees 90%; 91 | 911g) 912% 92 | 1480 
'g Oc 60 Jun 1 | 71 | 74 Mex Cen con hy 72 | 74 74'9\ 74%9| 74 | 74 74 | 74 |f...... 74 74 | 7 14 48,0 
Oc 12 My31l) 13% 13%) 22% 18%) dolstincome...| 18%) 20 | 20 | 21 2049) 22 | 219) 2243) 21 | 21%) 21%) 224s 22 | 7026 
S4aVc 1 6 Apr26)......j...... do 2d income 14 | 14%) 14 | 15%) 14 | 15%) 15 | 16%).......)...... 14%) 14% 14%) 529. 
Jan 21; 91 Febié)..... |... 9349] 921, EES 92 92 | 94 9249) 938 9349) 9B4ait 92 ‘be | O4%q). 2... 61.0 
118 Jui 28113 My 2)......|...... 117 1117 MéstL SK Se 117%/t...... 117%) 117 (117 jt...... L7%it...... :  , SES 117% Ae 3.0 
8 Jan 95 Oc 19)....../...... 95 | 96 | do lst & ref 4s..|t 94%4)....../t O44)...... 1 94%4)...... 95 | 95 it 94%)...... | gt he 3 cl 10 
‘ 10242 Oc 18) 964 4| 977% 97 |102%/101% Mo, K d& T ist 4s.| 1012910249] 102 |102 | 102%|10239| 102 (1029/t101% 103% 10249'1022 10249i 60.0 
7 Oc 75% Feb 24) 7714) 76 84 * opine "ta 84%) 8544) 87 | 86 85%) 85 r) 
1094 Au 26/104 1 102 49|106%| 106 Mo Pac trust s..jtl 06%) 10654/106%,| 10654/1063,| 106%/106%| 106%, 108% 10614)106%4/106%,, 37.0 | 
08% Jul 13)103% Feb 9/104 (1089)108 (108 | docollat5s...... +107%)108%4) 108 (108 |(10749/108%/1108 |108%/t108 |108%/ 108 (108 |108 6.0 
1g 21) 738 Feb19) 741) 74 | 79.9) 78% National Mex4s.| 79 | 79 |t 78a) 79 78%) 78% 79 | 7944| 79 | 79 7949) 7949) 75%) 183.0 
O34gJun 49100 Feb 8).....|. | do 4498... 102%) 104 49|¢ 102%) 104 19/t 102 24/104 49/t102%)164 [t1034)/..__.. ss 
; 154 Jul 18/110% Apri8/110 (110 |113%/118%&/N, C & St L.con 5sitll4%4)...... 11449). ..... 11349)...... 18%/113%/}114 (115 |1114%/115 |...... 1.0 
% Jun 96% Feb19| 99%) 98 |100%/100%4|N Y Cen gn 314s. .|t100%4|10015/t1004110044| 100%4|10044/1100%4|10025 10044/100%9/1100%/100%9|...... 4.0 
: asul 23) 86 Febi 8949) 91 | 9042) do L Sh col 91 | 91 | 90%) 91 | 91 | 91 44|t 9049) 91 Og) 901g 
} % Jul 856%, Mr id). 39 | 88 oM Ccol + 8849) #949) 88%! 88%/t 8849} 8925) 88% 883,; 89 9 | 88% 89 | 89 | 1176 
: 06 Sep eed 2/102%4/101 49)......|...... NY,C&St L4s../f104%/105 (#1044105 (1104%/105 /f...... O4%4/t...... O04 %4/f...... 04% = 
. 96% Jul 90 D24) 90%9) 88%y| 94%) 944QINYG.E L,H@P4sit 9449) 95 | 9449) 94%) 947% 14) 94%) 94%) 94%) 94%) 94%) 94%) 46.0 
i Oc 106% Jun 1/107%4/105 4/110%,/110%)| do collat tr 5s...|t110%9\11149) 110%/110%| 110%)/1103,/{111 |...... Sig ere ae SPUR Bccy, 
: | 104 Au 16/1009 Mr 18/100 | 99 |104 /103 |N Y,O &W ref 4s./t10349/1 3 (108 | 103% 03%4/1 1089)103%9/f103 (104 |...... 18.0 
4 102% Sep 96oJan 4 96 | 95 |101 |100%| Nor & W con 4s. .|t100%9/100%| 10055100%| 100%%|100%4| 100%/101 | 100%|1007%| 1003,|101 [100% 7.0 
95 Au 87's Feb 25) 89 | 8715 95 lg} do P,C& C itdsit 94%) 9 54} 9453) 9549) 94%/t...... «trate 947, 5 | 156.0 
i 4 9922 Au '03)106% Au 12/10145 Jan 6/102%4/101 431105 40|10449|Nor Pac prior 4s .| 104%4|104%| 10419|104% 10419/104%4/t10419)105 /1104%)..._.. 105 4/105 49|105%! 112.0 
i 4 75 %Jul 14) 70% Feb 20) 70% 70% 75%) 74% dogen 3s........ 75 | 75 |t 7449) 76 | 74%) 74% 74% 75 | 75 | 76%) 76° | 75% 75% 75.0 
& 98%, Jul 9019 Jan 6 94 | 92%) 98%) 98 INPGN 49CBQo'l 98 | 9844) 98 | 984s 98 | 98% 98 | OB4s) 98 | 98.5) OR | 98% 98 | 375.0 
: 4 14 Oc 98% Feb 24/100 49/103 'g|103%8\Or Ry & Nav 4s../f103 |...... | i eweuaee. «SE ae 103 /1 03 03 48/103 +6'108 48 4.0 
4 2649 Jul 26/120% Feb 1/123 |1223,/125 |124%/Or Sh L ist 1124 24491125 | 124%4/124 94/124%) 124%,/194%) 125 25 0 
4 9 Sep 15/111 Jam 14/}1119/11119/117491117%4| do consol5s..... #116%/1177%)t11694)117%) 1174/11 7%9/t116%|. ¥9}11749/t11744/117%). 12.0 
: Ly % Sep 90% Feb 24 819} do lst & P 4s 9% 99 9 985 7g) 987% 8 99% 2140 
1l4%2 Mr ‘02 10% Sep 20/105 Jan 16)) ye Sey BpctoRe acific C lst 5s...|f11049}...... #11049). ..... #11049)... ... +1104 t110% #110%)....../...... » ull aaa 
. a 117's Sep ‘00 roe Aare 110% Jun 27/108 Janilliii0 |110 |......|...... Peanayivanie 4's. #109%g)110 (1109%9)110 (710948110 (10849110 (1109%%9)......:4109%9110 |...... cniaae 
: 3 112% Sep '02) 93% Au '03)103 Oc 17) 94% Feb23) 97 | 964/108 (102 | doconv 328....| 102 |10249| 102%2/108 | 102%/103 | 102 |102%| 1024/102%4| 108 (108 [103° | 6130 
14 102. Mr ‘02| 8442 Jan '00|/100% Sep 30) 95 Apr 6 95 | 98 | 98%/ 98 |Peorila& E lsts../¢ 98 |...... + 98 |. 99 | 98% 98% 98 | 98 98 | 98 it 98 |......|...... 17.0 
= 8245 Feb 02) 55 , Oc 14) 58 y 4 61% 61 | 70 | 69 | doincome....... 70 | 70 70 | 70 | 69 | 69 ff...... Ss 71 69 | 69 | 69 | 125.0 
Bp 101 Jun’ 83 Jan '00/1Ui%9 Oc 14) 94%Jan 7) 964) 952/101 491101 4) Reading gn 4s_...| 10144|101%| 1013/1015) 10144/10143 10114/101%s| 1014/1019] 101%s/101%9110140| 165.0 
: 4 Mr ‘02; 89 Oc ’03) ¥7428ep 30) 91% Jan 4) 92.) 90 do J C col 4s....| 9549) 9549] 94%) 945%) 96°) 95%,) 956%) 96 | 95%) 95%|f 95.9 96 |...... 91.0 
ee 103% Jun '01; 94 Apr‘03 - Ju 14; 94 Jan 6 95%! 955/100 | 99%3)Rio Grande W 4s.|t 99%3| 99%/t 9993) 99%|t 99%3) 99%) 99%) 99%) 99% 99/100 |...... 13.0 
; Jun’ 81 Jui’ Au 84 My3l! 85 | 85 | 92 | 91.%/StJ &G Isl lst4si* 91 | 92 |t 91 | 92 it 91 2 92 FR ARG Ree we 0 
| 120 Mr ’02)108 Oc Sep 14)111%Jan 6/311 5'109%/11549/115 4st L & Iron M5s./t115 |116 (111522116 /f115 [116 |f115%)...... 4115 (11549) 11519/11549115% 0 
ee 96% Mr *02) 7  : 93% Oc 19| 54 Jan 7) 8 S144) 93%) 92%) doref4s........ 9249) B24+ait B24) 93 93 | 93 92%! 93%) 93%) 9B%4) 93%) 98%) 93% 
pe ‘01; 78% Jul '03) 87 Sep 30) 794s Feb20) 82%) 81%) 865, tL&SFuief4s.| 86 | 86 6 | 8644it 8648) 86% | 8649) 86%) 86% 14) 86%) 865) 612.0 
BE 119 My 01/106 Jan '00j113 Sep: 0 vom 19) hea Se Hetil 11249/112% aa 112%)...... #112%9)...... 1112%, 11245)... #1124)...... 12%)112%9/112% 1.0 
ke 10149 Mr ‘O01; 85 Jun’00) 9949 Oc 19) 9ligJun 3) 95 99 tL & 8’ west lste|t 98%) 99 9 | 9948) 99% 9949} 994s) 99%/t 9924) 99%9)...... 43.0 
| p02); 66 Au '03) 80 G54aJun 1! 70%) 68%) 80 | 79%| do consol 4s..... 4| 79% %| 79% 79% 80 |t 79%! 80 %| 79%it 79%) 80 |...... 204.0 
ai '00}106 Jul '03|112% Oc 15)107a Jan 4/308%,/108%)......|...... St P, M & M 448. /t11144)113%9/f111%4)...... 111%). ...../f111%)...... t1114%)...... WER ldcks «-hicekae 
Feb 02) 73 Jul 00) 90% 6 Jan 4 7349) 90%) 89\)San An &A P4s.| 89%) 90 | 89% 90 | 90 | 90% 90 | 90 | 90 | 90 | 89% 89%! 89% 394.0 
1 | 1059 apr = 97% No '03/103% Oc 1s| 96 Jan 18/1009) 9349/103% 103 4|Seaboard A L 5s.. 103 44/10344/t103%g/104 | 10342/103%4/t103%/104 /+10319)/103%/#103 42/1035)... ... 14.0 
64 Oc '03) 83% Sepiy) 66 Janis 69 | 66 | 81% 80%) do4s............ t 80%) 81 S144) S144) 80% 81 Sls) Slit 81 | 81%) 81 | Sls 81 76.0 
rid 104% Apr 02 95 Feb’0O|1038 Sep ls) 90% Feb26) |. 108 |102% gciote V & WE dalt102 thos t102%)103 (1027/1038 |+1027%/108 | 102%)103 (t102%/108 |...... 11.0 
i | 112. Jun‘'02)102 Jan ’UOjllv Oc 12/1034 Jam 5/1031/103%|...... ... ..(8 Car & Ga lst 5s8./t109%)...... +1095). ..... 1109 % 1095 )..._.. 109%). ..... 1102%)....../...... sail 
| 101% Apr r’02) 9542 Jul '03) 102% Oc 20) 97% Jan 38) 9913) 9419/10249102 |Southern Pac 44o8/t101%/102 | 102 (102 | 102 (102 | 102 |102 | 1024e102%s| 102 |102 |102 41.0 
3 02) 7642 Sep '00)| 86 Au 12) 87's Feb24) 874 86 | 947%) 94%4| do4s............ t 8449 95 [ft 9449] 95 9410) 947%) 94%) 94%) 94%) 94%) 94%) 94% 943, 30.0 
4 124% De °01,106 Jan '00/118% Oc 13/111) Feb 26/113 44/112%4/118%/1184siSouthern Ry 5s.../t118 |1184a| 118%4/118%9| 1184911849] 118%9,118%! 118%4|118%| 118%/118%,'118%! 44.0 
‘02; 89 Jul 03) v7 Au 26) 924%Jun 8) 99 | 89m ss... > F Yr 2 Rae Ppedae erage caret: Bite, itesettc, Marien, piety. t 9539 | Re FE RED 
1012 Apr’02) 92% Uc °03) 98 Jun 30) 93a Mr 17)... 98 | 98 | do St L Div 4s../t 9742) 98 jt 9749 98 | 9B | OB |...) haaths sdhbsul- s6keclednadty 2.0 
3 No 'U03) 4) dan 265 Jan 4 pe Oe See 8 8 ee SEE _5 ag Peoes FB ee. OE lh cusesibeciiss GE Bisetes 3 jae 
24 Jan’00} 1 No’ 4% Jan 26 os Be 2 3 1 do income. ...... 4 4 4 4lo\f 44st So) 4 %t 34a 3%!...... 10.0 
122 My 02 110%2 Jun 00/122 Oc 7115 24/116%4/116 |120%)120 |Texas Pac lst 5s./t120 (122 [1120 [122 | 120%/120%! 120%/120%,| 120 |120 | 120%9/120%|120'9| 24.0 
02% Feb ’0 Mr °00) 93% lu} 80 Jumi6d)......).... 939, 93 | do income 5s..../t...... 934a\t....-. 9S%git....../ Bait 92 | 93 | 9B | BBraif...... 9349)...... 11.0 
107 00; 91 Sep '03) b6%sep 6 9B% Jul 7) 94%) 924g)... Avenue 4s.|+ 9674) 96%/t 9644) 96%/+ 9642) 96%/+ 96%, 96%|| 96%| 96%/t 96%) 96%)...... 8.0 
93 01; 82 No "0 S49 Sep 1 Jan 6 8444} 90 | 90 (Tol SL&W3'2| 90 90 | 90 jf......| 90 /f......; 9O4sit......| 9O /f......| 9O |...... 40.0 
87 Feb’02 Oc $22 Sep 16) 68 Apr 5) 6 80%) do lst 4s8........ 80%) 81 80%) 81 81 | 81 80%; 81 |t 80%) 81 81 | 8l%| 814s 6. 
00) 99% Au ’03i1 Jun 29)100% Jan 7/102%4/101 44/105 4/104%| Union Pac Ist 48.| 105648110549) 1044|105 1 105 (105%) 105 (105%) 105 05%) 137.0 
y 01) 905% Au °03)11043 Oc 15) 944s 24) 95% 1104g|108%9| do conv 4s ...... 104g) 109%4/11048/ 1094/109% 108%2/109%| 10842/109 | 10949110 %s109%) 9093.0 
116%2 Oc °02)106 No ‘03/1124 Apr 26)107% Jam 7).....0).00 J). U 8 Leather 68.../(1125)113 /1125)113 (#1125/113 (#112%)1138 /+1125)... .. 6) Se Bana Spay: BARR: 
Jun '03) 65 03) 88% Oc 17) 6G8%Jan 7) 71%) 70 | 88% 87 |U S Steel Ss...... 87%) 88 | 87% 8844) 87% 88 88 | 87 | 875% 87%) 87%) 874) 4007.0 
Apr 02/1124 No ‘v3/119 1sjli4%gJam 4/1164/115%/114 |118%/Wabash lst5s..../t118491119 |#118%4/118%9| 118%,/119 |f119 |...... 119 |119 (119 |.... 23.0 
115 De ‘01; 98% Feb’00|)110% Oc 18/106% Feb 8/1054/105 |110%1110 | do 2d5s......... $10949/110%9/t10949)...... 110%9}11049) 11049/110%9| 110 /110 {109%9117i Yate 0 
89 Sep ’02) 20% Sep * 18| 56 Jun 24) 6419) 562 | 6845; 66 | dodebenB..... 66 | 66%) 66%3 6819\ 67%; 685%! 6649) 6849) 66%) 67 67% 67 | 4318.0 
123 Sep 00/110 Jan '00/117% Sep 29/115 Febi7).....j... |. “SSeS. WNY& P Ist 58/t117% #117%)...... +117% 117% F127%).... 1422 7%)......}...... RR Si 5 
102 Sep ’02| 68% Jan 00) 96% Sep 19} 93 ee 36 RUNS SENAY TINEA Agee do general 4s ...|f 9449) 9644\t 9449) 96%4\f 9449) 9644lt 94%) OGXit 9424) BE%alt 9424) 95 s 
116 De ’00/105 Au °'03)11049Sep14)105 Feb 8/105 (1u5 11049}110%4/West U col tr 58. #110 |111 |f110 /110%9/f110 (11049) 110%/110%/) 110%9/1109/t110 |....../...... 9.0 
109% Apr ’02/100% No °03/1 p 13/1013 Jam 6/103 (102 {106 /106 | do % E@ref44os| 108 (106 /|+10540110619't106%4/105% 106 (106 (+105 4g)...... 1105791106 |...... 4.0 
11642 De °*00 c °03/108% Jun 16 Jan 107 |109%4)1094|West Shore 4s..../(109 |....../1109 |...... 1094/1094/109 |...... $1094 1109 5.0 
, 9742 Jan ’02) 84 Oc °'00} 92 Jul 22) 86 Mr 15] 88% 87 | 91 | 91 Wh’g LE con 4s. t 905% 91 | 91 | 91 it 91. | 914s} 91 | 91 It 9O%! 91 91 | 91 | 91 29.0 
95 Apr ’02| 82 Sep ’00! “248 0c 201 884gJan 9! 89%9' 89 | 924s) 92 [Wisconsin Cen 4sit 91 | 91%! 923 | 92 | 92 | 92 It...... 924s 92%—' 92%) 9249 924s 924s) 12.0 











t No sale; bid and asked quotation. All bond sales are indicated in $1,000 lots 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of the Year, With Latest Bid and Asked Quotations 











DEALINGS THIS YEAR. 





Low DEALINGS THIS YEAR. Friday 
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Last Sales LESS ACTIVE BON DS.—Continued. | High *| low |, ges ae LESS ACTIVE BONDS.—Continued.| High Low 
Sale| for 
p, Bri. | Week DEALINGS THIS YEAR.—Congtinuea. MK&T ot T— VW KGE lst bs, '42.* 11%, Sep 22/1065 Apr 5 
—|—— ©. &N. fund 5s, 1879-1929... AO’|110% Mr 24)10@yApr 9/109 |...... S' erman, 8. & S. lat . 68, 1943...*JD|105% Sep 7/100 Jan 29 
EG i MO bndedc+ -nnahocdoee *MN}1 104 Jun 13/105%)...... Missouri Pacific 34 7s, 1906... . MN*/109%9 Apr 25|1065%, Jun 3 
B}-----. 15.0 Do debenture 58, April, 1921.....-A015|110% Oc 5/107 My 17|107%)...... con. g. 68, 1920... ..---2--:520 N*|122% Oc 12/118%Jan 4 
olecnsee|e+nseee ‘ Do sinking fund deb. 58, 1933.....*MN/|118 Apr 12 11549 Feb 10/117%)...... Central Branch Ry. lst gd.g.48.'19..*FA| 96 Jul 6) 91% Feb 25 
ate alt = Northern Ill. 1st 58, 1910........... *MS/105%3 My 23|105% My 23/105 | ...... of Mo. lst ext. g. 48, 1938....FA*/103%3Jun 17/101 Feb 19 
85% 222.0 . Winona & St. Peters 24 7s...........MN*|112% Apr 5/10942 My 13/110%)...... Do ad ext. g.5e, 1988 pe itaopp ai ORs JJ*\116 Oc 20/1093 Mr 7 
71% 849 ; Mil., L. 8. & W. let 6a, 1921........ *MNj128% Oc 2 My 13/1204 )...... StL&IM,Riv.@GaualfDiv.letg.4s/33*MN;| 96 Jul 18; 91 Mr 1é4/...... 
89.0 Do ext. & imp. s. f. 5s, 1929........ *PA/118% Mr 25)117% Mr 14/118 |...... Mobile & Birm, prior inc, 5s, 1946..... JJ*\lll‘9Mr S8illl‘eMr #8113 |... 
Gnkcees 5.0 Do conv. deb. g. 58, ’07........--..- *FA/103 Apr 8/103 Apr 01's) ...... dy s. i wehde canpoeitiitined * 91 FBeb25| 91 Feb25) 95 
| yaaere 71+ +e Chicago, Rock Island & Pac. 1st 68,17. 3J*|125 Jun 6|121% Apr 5/123%9)...... Mobile & Ohio new g. 68, 1927.........JD*|128% Oc 19/123% Jun 6/128%)/1 
mas acelsie sae Do col. tr. Serial 4s, Ser. C, 1905. .*MN/101%4 Sep 29/101% 29/100%9)...... Do ext. g. 6s, qaly, Es <ttanexiinns 121 Apr23)120 Jan 11/119 |...... 
O)-+ =e. 6.0 Do col. tr. Serial 48, Ser. H,1910.*MN/| 97 Jul 14) 97 Jul 14) 97%)...... Do gon, g. 48, 1938 ...........----.-MS*| 94% Jul 6) 90 Aprilj......).... ws 
waa sae Do col, tr. Serial 4s8,Ser. M,1915..*MN| 96 My 16) 96 95 4g)...... Do Mon ery Div. lat g. 58,’47.*FA hm 14/112 Sep 13/114). ..... 
102 90 Do col. tr. Serial 4s Ser.N,’16 Sehens *MN;| 93 My 24! 93 oe st. L. & col. g. my. » Wl ctetes ¥2% Jul 15) 8849 Mr 8 92 |...... 
B eehnge 6 Do col. tr. Serial 4e,Ser. P,1918....“MN| 90 My 11| 90 My 11/| 94 |...... || Nash.. Chatt. & St ist 78.1918.. JJ*|124%3 Jun 27/120 Jan 22):122 |-°"""" 
11054 12 Bur., Cedar Rapids & Nor. ist 58,'06.*JD/103% My 12/101%Jun 2/103%)...... Do MeM., M., W. & A. 1st 6s....... *J3|1134a Jun 9/113'eJunm 9/116 |""-~"" 
2118% 27.0 Do con. 1st and col. tr. 58 1934. ...*A0/122 Sep 17|1 117 |119% T. & P. Branch 68,1917.......... Jul 7/113 Jul 7114 %)--777 
92 | 1480 Cedar R..1a.,F.&N.W. 1st g. 68,’21.. AO*|112%9 Sep 26/110% Ms Baie: N. ¥. Cen. deb. g. 4s, 1890-1906. ...... *JD\101 Au 15|100 Jan 14/100%)_._--- 
| 74 Choc., O. & G. gen. g. 58, Oct.,1910....33|104% Jan 26/103%Jan 4/105%9)...... deb. o, ext. g. 4s, 1995.......... * 10l‘s Apr 8| 99.3 My 2/101 |...... 
8} 22 | 7026 Des Moines & Ft. Dodge 1st 2°a8,'05.*JJ| 95 Sep 14) 95 4) 967%)...... Beech ist g. 48, 1986...........33* ist ecee 13 104 jan 5/106%).--- 
8. 14%) 529.0 Do ext. 48,1905 A ee eNO 2 BE *JJ| 98 Jan 13) 93% Jan oe Lake Shore deb. g. 4s, 1928........... §*/101% Au 98Mr i 100 
By Pe 61.0 Keoxuk & Moines ist 58, 19438..A0*|106% Jul 8/1049 Apr 22/106 |...... Mich. Cent. 1st con. 6s, 1909.........MS*|112% Jan 18 ines 19)1 el 
t -n0-. 3.0 Chi., 8. P., Minn. & Om. con. 68, 1930: *J1)/135% Oo 20/1 3/1364)... DPMS TIED ss dhconddadetién abeivastabs *M8)122 Jan 16/121% Jul 20/121 |-->-°- 
‘wanna 10 Chi., &t, Paul & Minn. lst £. ,1918.-*MN/131 Jan 26/1 9)1334e|...... DOG Gs SUE + kb co cadebntio+ tneoseinn ---*dd| 106% Apr > he 13}10644)...... 
210249 &0.0 Chi, St. P. & M., North lst 68,’80.*J3|129% Mr 3/1 r 3)131%)...... Do lat * 2 SCR -*MN| 97% ad 21) 96% My 20) 97 ly 
| 8530 0 St. Paul & Sioux City Ist g.6s, 1919.*A0|123% Jul 11/1 2)121%)...... N. ¥. lst g. 58, 1927....*AO/1154% 8/113 Apr 4/113 4)...... 
106%; 387.0 | Chi. & W. Ind. gen. g. 68, Dec.. 1932...QM)111% apr 81110 Mr 3.....-|...... Rome 08 e 9 ¢ 22.A0/11943 Au 24/1154 M 6115 |....0 
108 6.0 Cin., ; & Ironton istgtd. 5s,'41...*MN|113% Jal 14/1 13/114%)...... Utica & B. River ¢,,8% 1833..... JI*|104% Apr 5/104 9 at 
a} 7T5%4) 133.0 Cin., Ind. & W. lst.&ref.gtd.g.4s,'53.*JJ| 9949 Jun 20 8 N. Y.& N. Eng. 76, 1906.......-0.- [J*|101% Apr 20|101% Apr 20/101 %)|...... 
wee-anae C.,C.,C.@8t.L.,CairoDiv. 1 , 1989. .*3J|101% Apr 12 un 15|100%)10149 || Nort. & West., New Riv. lst g.68,1932.*A0/132% Au 2/1256% Apr19130 |...... 
LA Ap 16 Do C., W. & M. Div. lst g. 48, 1991.JJ*| 9823 Jul 30 aa Do Col. Con. Ter, 1922..*JJ|112 Au 25/112 Ao 35/1083) i 
emia 4.0 Cin., Ind., 8t. L. & C. con. 68,1920..*MN|105 Jan 22/105 Jan 22/107%)...... Norfolk & Southern lst g. 68.1941....*MN ise Apr 12/110 Sep 19}107 116%, 
a| 90%) 840 Do ist 4s, Aug. 1986. --»-nnc--sanc2- GE 103 Sep 13/100% Mr 4)......)...-.. Nor. Pac, 8t. P. & Dul. Div, 48, 1998..JD*| 97% Jan 11) 97% Jan 11) 97%)... ... 
89 1170 Cleve., Cin., C 1. gen. con. g.68,1934.*JJ|130 «Sep 19/128 Mr 16/131 |...... St. P. & Duluth 24 58, 1917.......... *AO eh Jan 29|10643 Apr 11)/106 |. ..... 
i oeeeeens Cin., Sand’ky & Clev.con.ist "28 .*JJ|/1156% Jun 23/1104 Mr 16/112 |...... Do lat con. g. 4s. 1968..............°%0D| 0643 Au 223) 9643 An 22) 98%... 
| 94% 46.0 Cleve., Lor. & W. lst con. g. 68, 1933.40*/112% Feb 9/112% Feb 9/114'|...... St, Paul & No. Pacific . 6a, 1923..... *FA\125 Oo 14/122%Mr 9)123%)-.--" 
5 aN, 8:0 ve. & Mahoning Valley g. 5s, 1938..*JJ|116 Feb10/116 Feb 10)115%)...... Wash. Cent. lst g. 4s, March * 94 Au 16) 85 wi 8} 9249)...... 
irae 18.0 Del. & Hud. 1st Pa. Div. 741917... .MS*|137% Jan 12|183% Mr 30|137%|...... || Nor. Pac. lst fi; 6, 1933.......39*\119 Au 24/111 8/118 1136 
Be a8 alba SStgages om. 161068. A189 See Higa ae Sage | beer wae tutes ST Bop ARLE a oasis 
. 8, ere eer er erceseeeeeseeceoos S72 ams See eT SUNS OU SS eee ° OVC ee eee ern eeee eeeeee 
105%! 112.0 Rens & Sara. Ist 7s, 1921.......... *MN/146% Oc 10/142 1424g)...... Panama ists. -£ 4's, 1917...... ---e*40j/10249 Jun 9 nite 9/103%)...... 
| 75%! 75.0 Del., Lack. & West. 78,1907 ........-. MS8*|112% Jan 25|1094s 108% )...... Penn’a—Tr. Co, cfs. 6. Sine i916..MN*| 99% Sep 16 s Mr 4 Ig] 
3) 98 | 375.0 Morris & Essex lat 7s, 1914......-. *MN|130 Jul 28/1 129%)...... Chi., St. L. & Pitts. 1st-con. 6s, 0*|120 Sep 26/1 My 27/118 |i 
3 1034 4.0 Do lst con. 78, 1915...........--*JD|1383 My 18)128% 13144)...... P.,C.,C. & St. L. con, /40.A0"71110% Au 3 i Apr 25 taper 
125 29.0 N. Y., Lack. & Western 1st 6s, 1921..*3J|/120% Jun 14/127 12949)...... Do Series B, gtd.. *AOj}111% Oc 41/100% Jan 4/110%)119% 
| eT 12.0 Ti OUR, BG, BR kccascccncctcedhetles FA*/115% My 13/1 1117%)...... Do 4498, Series C, 1942............. N*110 Au 17110 An 17/110%._.... 
| 99%! 214.0 Do term. & improvement 4s,1923.*MN|105% Oc 6/1 10449|...... Do 4s, Series D, 1945............."MN*/104%3 0c 6/1014 Jan 22/104 sides 
lewwees oteeeees Syracuse, Bing. & N. Y. lst 7s, 1 09% Feb 81 1047)... ..- a ee ie Si ccmsiviess FA*| 93s Sep 28; 90 My 14) 93%9)...... 
ececee oon sees Den. & Rio Grande imp’t 5s, 1928 ....*JDIL Oc 21jl 109 (110% Cleve, & Pitts $498, Ser. D, 1950......FA| 06 Jan 8 96 Jan 8 95%/_..... 
103 613.0 Do RioG.W.coL tr. 4s,Ser.A,1949..*AO} 91 Au 8 88 % Erie & Pitta. "1 349s, 1940 Ser. C..JJ* ist oe 4) 08% ape 4) ¥G*q)...... 
acetal 17.0 Denver & S’w’n gen.s.f.g.58,1929.....JD*| 836 Jan 4 e----+|------ || Pitts, Wt. W. & O. 24 7a, 1912........d3*/131 r 4131 r 412049)...... 
69 125.0 Des Moines Union lst g. 58, 1917.... MN*\110 Sep 30) 99% ov 13)108 (1104 Do 34 7s, July 1912.........-...... MN*)119 Aprillill9 Apr1i/118%__.... 
10149) 166.0 Det. & Macxinac lst en g. 48, 1995...*JD|\100 Au 5) 98 Jul 18)..-.... 100 Penn, R. R. Real Estate g. 48, 1923..*MN|1054 Feb 15/1045 Feb 13/105%)_..... 
ikea de 91.0 Do gold 49,1995..............-......-*J D} 954s Sep 28 ly 965 4g)...... G Rap.& Ind.ext. lst gtd.g.4%9s,41JJ*\110 Oc 6/108 Apr 20/100%) _._.. 
aneeed 13.0 Detroit Southern 1st ¢. 48,1961 .......*JD) 456 Jun 6; 37 Jul 1li....../...... n a BR. 4s,’ * ates Sep 28|1104a Sep 28/110%4/11734, 
tS 13.0 Do Ohio So. Div. ist g. 4s, 1941...*MS;| 84 Feb 26 1; 80 |...... eoria & Pekin Un. re b.1921..Q 123%g Jan 18|120+g My 11/120 |..... - 
11549 5.0 Duluth & Iron Range ist 5s, 1937 ....AO*|113%Oc 14/109 112%)...... Do 24 4448, Feb., 1421.............. MN|101 Jul 8 98 Jun 23) 98 |...... 
| 93%) 48.0 Duluth, South Shore & At. g. 58, 1937.*JJ|113%4Sep i9j111 Jan 28/113%)...... Pere Marquette, F. & P. M.g.6s8,1920.A0*)122 Jul 18118 Apr 9/190%)...... 
| 865) 612.0 E Jol. & East. lat g. 5a, 1941 ..“MN 116% Sep 13)118 My $1/1167%,)...... Do Ist con. g. 58, 1939 .... lll‘3 Sep 6)107% Feb 8/112%)...... 
J112% 10 Erie 1st ext. g. 48, 1947..............- *MN/114 Jun 3/114 Jun 3/114 |...... Do Pt. H. v-f.6 Mv cocepeaspots *AU/112% Au 12/109% Jan 16/112 |...... 
oo 43.0 Do 2d ext. g. 68, 1919............... *MSj/113% Jul 11/112% Apr 4/1144). ..... Phila. & Rdg. lat 78,1911.............. *JD\11949 Mr 7/119%Apr 2)....../...... 
owihies 204.0 ; Do 34 ext. g. 4498, 1923............*MS/111 Jan 14/108% Apr 9)109%4/1105 || Pitts., She & LE. 1st g. 56,1940_40* i649 Mr Tllid‘g8ep 2)115%)...... 
igepne 5.0 Do 4th ext. g. 58, 1920............. 40*)114% Jan 11/111 y 4)1144)...... || Pitts., Yo ta. lat con.58,1927. MN°* 114}, | 4\ll4% My 4/114%)...... 
| 89% 394.0 Do 5th ext. g. 4s, 1928.............. *J D/10349 Sep 12/1034 Sep 12/10249/...... Rio Grande Junc. lst gtd.g.58, 1 $9....JD*\lll9 Jul 28/110 Jun 16/111 91116 
ae 14.0 Do lst con. g. 73, 1920.............. MS8*/135%s Jan 27/131%s Jan 23)134%9)...... Rio Grande Southern Ist g. 4s 1940..... JJ*| 68 Jun 27| 689 Mr 29) 68 | 70 
| 81 76.0 Buff., N. Y. & Erie lst 7s, 1916...... *JD)125% Jun 21/126 Jun 21/125%4)...... Rutland let con. g. 449s, 1941........... JI*}\104 My 3)108% My 10/103 |...... 
weer 11.0 Do Chicago & Erie lst g.{s,1982.*MNI123 Oc 15/116 My 18)....../122%9|| St. L. & 8. F. 24 g. 6s, Class B, 1906..MN*|105 Feb 1/1033 My 3/1064)..." 
Sepik ars Do Jefferson lstgtd. g.5s,Jan..1909AO|103 Oc 8/103 Oc 8/10349)104% Do 2d 68, Class C., 1906 ...........MN*/103% Jun 24/1034 My 17/1064). ._... 
102 41.0 Long Dock con. g. 6s, 1935........... O*1132 Mr 3/130 Apr 8)133's)...... Do General g. 68, 1931......--....-- J3*|127 Jun 211/122% Mr 14/126 |...... 
| 94%, 30.0 NY,LE&SWCGRE R. on.gta.6s8,1922..*MN/|118% Apr 29/1134 Jam 12).....-|...... Do 5 yr. gold notes 4498, 1908......JD*| 94 Au 16) 94 Anu 16)......)...... 
118% 440 N.Y.& G’w’d Lake Ist gtd.g.58,1946*MN/1084 Jan 6/1083 Jan 6)..--.-|...... Do con. £: OA Ai sbiihidnsincncsodena JJ*| 9820c 14) 96 Aprild 9¥ |...... 
cocceeleccceses N. Y.. Sus. & W. lat ref. g. 5a, 1987 ..*JJ|115 Oc 20/109%3 Jan 8/114%).._.. Do Southwest Div. g. 6s.1947......AO*100 Jan 21 Jan 21) 97%)...... 
ednace 2.0 Do 2d g. 4498. 1937.................*FA/101% Apr 15) 98 Au 11) 98 |...... K.C., Ft. 8. & M. con. g. 68, 1928...*MN/122%9 Au 22/119% Feb 4/1224) .... 
ee jas Do gen. g. 58, 1940.................. FA*\104 Jan 19)101' My 12)104 (107 8t. Louis 8’w'n 2d &. te inc., Nov., 1989. 13) 72% Jan 18) 83 |...... 
oo) 1am > Do fet lat g. 5s, 1943 ........... *MN/|117_ Oc 21/11349Jan 8/116%118 || St. P., M. & Manitobal JJ*|134% Sep 16/130 J ae 
120/49) 24.0 Midland of N. J. lat g. 68, 1910...... *A0}111% Mr 17)1104 My 14/1087,)112 Do 24 Gg, 1909... ............00. e000. N’j112 Sep 22 ae 11/| 109%9/110 
eegece 11.0 W. & E. 1st . &. 58, 1942..........*JDilll2Oc 13/1064 Jan 11/11142/112% Do Dakota Ex g- $e -s-aeeecceeMN*/111% Sep 6/)10949 My 11/118 |...... 
ia ctaenied 8.0 Evans. & Ind. lstcon. gtd. g.68,1926...*J3/10 Jun 18107 Jun 18/106 |...... Do Montana E lat g.48, 1937........j1 Au 12)1 Jan 103 49)104 
otewen 40.0 Evans. & Terra H. 1st gen. g. 58, 1942*A0/}107%4 Au 26/101 My 6/10649)...... Do East Minn. Div. 1st 5s, 1908...*AO/}1 An 10/1044 An 1°%102%)...... 
814s) 86.0 Do lst consol, 6’s, 1921............-.. JJ*|12149 Sep 28/116 Mr 256'12249/...... Montana Central 1a ee g. 68, 1937..33*|135% Apr 23/1383 apr ida) .... jo... 
10544) 137.0 Fort Worth & R. G. lst g. 48, 1928..... JJ*| 85.2 Au 23) 71 Jan 20) 8449 85% Do lst g. 6’s, 1 adughecwas oe Jd*|116% 114% lojdle |...... 
10953; 9093.0 Gal., Houst’n & Hen. lst 58, 1913..... *A0/}104'9 Au 3/101% Jam 11)102%)104 Willmar & Sioux Falls lst g. 68,’88.*J D117 Janiljl17 Jam llilis |...... 
enka staneell : Green & Western deb. cfs.,A..........| 79% Jan 7| 70 Au 10)...-.../...... || Santa Fe, Pres. & Phenix g.58,'42.MS*\110 Jan .7|110 J iidinealicsmmies 
87%q| 4007.0 Gulf & S.I.lstref.&@term.g.5s,Feb.,1952.JJ|106% Jun 24/102 Mr 16/104 /|1044, || Seab’d A.L., Caro. Cent.lst con.g.4s,’49.*JJ a ‘ pr 30 , Sren 
eddies 23.0 Hock. Vy., Col. & H. V, ext. 48,1948. A0* 100% Apr 12|100% Apr 12 aici Flor. Cent. & Penin, con.g.5s, 1943...*JJ|104% Jul 18/104% Jul 18/1 pineen 
seanes 70 Illinois Central lst g. 46, 1894-1951....*JJ|115 Aprilj115 Apriijlll j...... Ga. & Ala. lst con 6s, Oc 1, 1955....... J|109% Oc 12/102 Jan 16)...... Ge 
67 | 4318.0 ee ER POET ES *JJ\102 Au 19)101% Apr 20/100 (108% Do Ga.. Car. & Nor. anne. £- 5s,,29.J0*|109 Sep 10549 Feb 26/110). .... ° 
Saaeioe antacid Do ext. lst g. 3s sterling, 1951....*MS| 70 Oc 17 ee. , ieee So. Fne Agree & N.W.1stg.g.58,1941..33*|113% Oc 12! 97 Feb 26/109%)...... 
: Do Louisville Div. 398, 19538......-. JJ*| 96%, Oc 11) 98%Jan 6) 96%49)...... Do C.P., mtge. ga.6.3 ug.,19239.JD| 88% Oc 1) 34 Jan 6) 389i 88% 
aS i 9.0 Do St. Louis Division 36, 1951......J3*| 85% Oc 11] 80 Jan 12) 79%) 85 DoGal,H. & An. 1st6s,'10...FA*\109¥s Oc 20/107 Au 23/109 |...... 
wecees 4.0 Do g. 3498, 1951............ JJ*| 95 Jul 19| 93 Apr 96 |...... Do 24 78.1905. ...........-..-------."S D|/103B% Apr aioe ae 26/103%5 eniée 
ot a: 5.0 Do Gost Line 1st g. 48, 1951.......FA*\107% Jul 13)106% Mr 28)104%4/108% Do Mex. & Pac. 1st 58, 1931...... *MNj1139 Sep 48/105% Mr 9)112%)...... 
91 29.0 Belleville & Car’dalet let 6s, 1923 ...*JD|12443 Apr 5|/12442 Apr 6/125 (127% Gila V. G. & Nor. lat 58, .-MN*)110%Oc 17/1056 Jan 19/107 |...... 
9248 §$12.0 Chic., St. L. & N. O. g. 398, ek 9848 Apr 4| 87 Jam 23) 94 |...... Houston, E.& W.Tex.1stg.5s gtd,’33.*MN|106% Oc 121039 Jul 7/106 |...... 
alee Do Memphis Div. ist g. 46, 1961.. JD*|)04%3Sep 6)104%¢Sep 6/106 |...... Houston & Tex. Central lst g.68,.’87.JJ*\11244 0c 65/110 Jam 14/112%9)...... 
ts St. Louis Southern 1st gtd. g. 4s,’31.MS*|102%3Oc 1/102% 0c 1)10249/103%, || Do con. ¢, Oe ett. RES --AO*}113 Mr 21/112 Jam 26)110%)...... 
Indiana, Dec. & West lst g. 58, 1936...*JJ|106 Mr 28/106 Mr 28/109 |...... Northern Ry.of Cal. 1st 68,gt4.1907..*J3|107 Jun 8/104%Jul 23/105%)...... 
Ind., Ill. & Iowa 1st g. 48, 1950.......- JJ*|101 Feb 26) 98 Jul 12) 94%)100%4 & lst 66, 1927..... JJ*|100 Jan 8/100 Jan 8/100 |...... 
International & G. N. let g. 68,1919..MN*|/122 3|118% Jan 11)12149)...... Morgan’s La. & Tex. lst g. 6s,,1920..JJ*|121 My 121 My 6/120%)...... 
Do 2d g. 58, 1909................--- MS*)100% Au 22)100% Mr 32)...... 00 oe SR! 2) Re ae -4.0*|130%3 Mr 24/130 Mr 29/127%4)...... 
L. E. & W.. No.Ohio ist gtd.g.5s,1945.A0*|116 Sep 80j\111% Feb 5/109 | ..... 80. Pac. of " letg. 68, Mar..1909..J3|109% Sep 9/105 Jan 18 % 109% 
high Valley Coal 1st gtd. 5-5, 1933..*3J|111 Sep 30)107 Jan 19/110%)...... Do March, 1910.......... ropesunmaues --Jd|110% Sep 9/105% Jul 1/100%)...... 
Lehigh & N. x lst gtd. g. 48, $45....MS*| 99 An 26] 92 My 10} 97%j...... So. Pac. of lst g. 68, Ser. A,1906..*AO|L02 My 6100% Oc 8/100%9)...... 
Friday Elmira, Cort. & N. gtd.g.58, 1914....*40/100% Jun 16|100% Jun 16/103%4)...... Do 1st 68, Series C.&D.,’06 ........ *A0|104% Sep 14/102 Apr 12|102%|_._..- 
Bid. Asked . Leh. Val. of N. Y. gtd lst g. 4498, 1940..J3*1110 Au 15)104% Jan 7/10049)...... Do 1st 68, Series E. & ¥., 1912..... AOj}1156%4 Jun 14/112% Oc 17/112%4)...... 
ma Leh. Val. Term. Jat gtd. g. 5s, 1941... A0*/116 Au 18/116 Aun 18)115%)...... Do 1st gtd, g.58, Bee Cidtiisinieanetes MN*)119 Feb gas Feb 2/1164y)...... 
4/102 1103 Lehigh Valley (Pa.) col. g. 58, 1997...*MN/|1074a My 21:107 My 6/109%...... De cen. ae. 6, stamp, 1706-’37..... MN*\110%Oc 13/107 Jan 6/109%/110% 
: + Hu Long Island ist. con. 5s, July 1931 -- 118 Oc 6/116 Apr 9116%4/117 So. Pac. ew Mexico lstg.6s, 1911.*3J 108% Feb1vil08 Mr 9/108%4)...... 
0 ose ooeeee mn. g. 48, 1938...... NT Oe * 100% Mr 2 9 Jun ge eee Texas & N. O. lat 7a, 1903 A*\103 Oc 3101 Feb 6)101%)...... 
Bs bore Do deb. g. 58, 1934. _..............*JD)110 Jun 22/110 Jum 22/113%)...... Do Sabine Div. 1st g. 6s, 1912.....MS*|109 13}109 Sep 13)109 |...... 
ohos tl Do gta ref. g. 4s, 1949.......... 3 An 132/100 Apr 29/100%!...... Do con. g. 68, 1943.......-..--------- J*|108 108 Jan 29|105%)|_.._.. 
"1 o< ‘ait Do Island Ferry, 428, 1922..*MS/1014o Jan 14/1 Oc 12/100 |...... So. Ry., Memphis Div. 498-58, 1996..... J 115 414 Jul 18/11649/117% 
3 io odéune N.Y. & Rock’y Beach ist g. 5s, ’27..*MS|1074a Sep 27/1074 Sep 27/108%'...... Ajahemea Cen €. 1918...... *JJ\117 115) Apr 12/117%)...... 
: os hae: Louis, & Arkansas 1st mtge. g. 5s,1927.MS*|1044s Au 30/100% My 12)...... 103% || At. & Dan. lat 48, 1948........----- J*| 96 91% Feb 24 954) 9645 
Bios Louis. & Nash. gen. g. 6a, 1430 i i code *4 Jul 9/115% 26/11949)120%4 pe PR RS JJ*| 90 90 Sep 27) 894s) 91 
3/1 paar Do col, tr. g. 5a. 1931 ........ MN*\11642 Oc 19/109 Jan 29)...... 116% Columbia & Greenville 1st g. 6s, 1916.JJ*|118 118 My 12/11649)...... 
21107 7a! 108 te Do g. 5s, $37 social maaii Gack inlet Tt atiaiiiea *MN/115% Au 26/1144 Jul 29/117 |...... Ga. Pac, lst g. 68. 1922...............- *JJ\123 118% Jan 7/122%4)...... 
th g} 10846 Do 6.20 yr col. tr. deed g. 48, 1923.*AO} 99% Jul lg Apr 1 lat g. 68, 1925...... JJ*\125 1 Jan 7/124 |. ..c<. 
: .7 recess Do Evan d.& Nash. lst 68,’19.JD*|114 Sep 1 9)114%).. 2... Rich. & Danville con. g. 68,1916.....*53|118 Oc 41/114 Mr 16/117%)__... 
; sat ~seees Do Nas.,Fia.& Sheff.1st g.58,1937.FA*1179 Jul 15)117%3 Jul 15/115 |...... aeb. 6s, stamped, BUT 7 sigentis “AU/112% Sep 14/114 Jun 21/110%)...... 
iis lité% Do N.O. & Mob. 1st g. 6s, 1080....433/126% Au 26|123% Jul 7/180 |.....- Rich, & Mecklen Ist g. 4s, 1948.... MN*| 8749 7 Jul 26)...... aaa 
; aioe 1164s Do St. Louia div. 1st 6s. 1921...... *MS|122 Apr 21\119 ll. 3 a. M . 58, 1936...........°MNj117 Oc 12/110 Jam 18/114%)...... 
a 0%)...... Kentucky Central g. 4s, 1987. ........J3*|101% Oc 21) 97% Jam 8/100%)......|| Do stamped............. ese tas? oe oe 11049 My 10)...... oeeees 
ine weeeee L. & N., M. & M. lst g. 4494. 1945...MS*/1074 Oc 71/105% Sep 1/107%4)...... Series A, 1906............ 1 r 29/103 Mr 29/102%)...... 
gene Pens. & Atlantic 1st g. és, 1921..... *1115 Jam 29/115 Jam 29/1104). ..... serial, Series D, 4-58, 1921...... 10 Jun 28/110 Jun 93/107%)...... 
1 ata So, & N. Ala. 19386...FA*\117 Jul 19/112 Apr21i115 (116 West. North Caro, lat g. 68,1914.J3*|117 Jun 22/1124 Feb 19'11649)...... 
ee. mee Louis,@Jeffersonville Br.gtd.g.48,945.*MS| 99 Au 15| 91 14} 98%)...... Term. Assn. of St. L. let 428, 1989... 40/110 My 26/110 My 26{109%.-.--- 
7 ppm Manha’n, Metrop'n Elev. 1st ..Jd*|1104g Jun 30)107% Jan 4/108%)...... Do lst con.g.68,1894.'44.......... */11749 Sep 13/112% Feb 27/118 |...... 
ae 70| --+ == Minn, & St. L., Pac. ext. 1st6s, 1921..*A0/120 12044 Feb 29/115 %)...... Do ref. s. f. - 4a, ihn gde “JJ 100%a Sep 98° Jul 23| 994s)100% 
lt 6%|.....- Do Iowa ext. Ist 6s, 1921........-.. 18 Oc 7111 Sep 7 112%)...-... 8. L. M. B. Ter. g- 6’, 1930...... *AO|1124 J aye Mr 26/112 |...... 
277 |eseeee Minn.,8t. P.& S.8.M. lst con, 48,1938..JJ*| 99 Jul 19) 97%9 Sep 22) 98%4|/1004s || Tex. & Pac. E. Div. 1st 6s, 1905....... 102 Jul 1/100 Sep 2/100%...... 
7 sowcees ' Mo. Kan. & Tex. lst ext. g. 5s, 1944. MN*|L05%4 Oc 19) 9829 Jan 13/104 49/105 Do La. Div., B. L. latg. 5e,’31....... *JJ\1104%4 Jan 108 Jap 27)...... 5 alate . 
A epee Do St. Louis Div.1st ref. g.4s,2001.*AO Oc Mr 25| 87 | 90 W..M.W&N 1st 5s, 1930.....|106%3 Feb 1/101 Feb 4)._..../106% 
(te eee BGs ee tai ea| OL Oe 18s MP "SETA ital Ts Wea Oidoe ute be Tose “AOL My SLL ate allie 
eceee ° Cc . £8 2 i n ° -- “*eeee 
ct ‘seis M>K.& of Tex. 1st gtd. gba, 1942..MS* 106% Au 27] 99 Jan 7/105 |.....- Do . eS Fe .-."3 DI107% Au 108% Jud 11/108%9)...... 
3! fe ene 3 : : | 
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Low Friday LESS ACTIVE BONDS.—Centinued. High Low Friday 
Bid Asked Bid Asked 
s6 Me Bl os ” ota 5] OTe dem ; 
94 fi | 5% .¥. 1st conv.g.56,'’10.*MN/|105% Jul 29/1024e Mr 5/103%9/105 
91% J 1} 93% 120% Jun 27|115% Apr 5)118%9)..-... 
106% Jan 22/112% *30 102 Jan 19/100% Feb 2/104%)...... 
100% Jan 4/106 100 Mr 15/100 Mr 185)......|..-.-.. 
94 Jun 24)..... 101% An 2/101% Jun 14/102%)...... 
102 Jan 13 108 My 26/101 Jun 6/101%)...... 
106% Jan 6/111% 125% #1118% Feb 2/124 (125 
90 Feb 20}...... 2 9/104 9/1056 % 
1l| 79% Feb 24) 82% 10949 Jun 28/106%_ Jam 22/108%/109 
Au 12/1114 7¥gO0c 13/104 r 6)106%9)107% 
Oc 8i...... 102% Sep 10|101 Mr 6/102%g)...... 
ex or 8 Ait 1 Mr 30/1019 Au 16/101%/104 
y 
Ap r 19/109 90 Oc 19] 82 Mr 90 | 91 
108 Jun24)100 Jul 29/100% *JJi| #5 Oc 17| 74 Jan 18] 82 | 86 
. 92 Feb23| 92 Feb 23) 92%)...... 
Trans. lstref con. g. 4s,'02.J © 15) 72% Apr 4) 83% 1110843 Oc 14) 97 Feb 8/102%/108% 
: % Jan 27\109 97%40c 6) 97s Gps aii 
Q. Co. & Sub. con. 1 Sep 00 Jan 25/108 102% Sep 10) ¥Z% Apr 4/...-..|-..--- 
assau Elec. 897, 0c 18] 79% Apr 21| 88%, 9015 Sep 29/ 87 4 Tt WP lessees 
Goenoomess 9849 - ay 24/.... 6 Fep 2 654a Feb 20) 64 |...... 
,B’y & 7th AV. latcon. g. D*|116% Jul 13/1124 Jan 4/116% 92 Sep 30 Au 1/89 | 90% 
lst gtd 1 19 Jan 29/1154 My 25/1 7% 
Ferry 114 Mr 157, 10743 Oc 7|105 Feb26/105 |-.--.-. 
116 Mr 14/117% 10049 Sep 2}| 96% Mr 11/100 |...... 
17/0005. 106% Oc 19/1065 Oc 19]......|...... 
10 Jul 8/110% 96 Oc 91%, Jun 30)...... 95 
Au 9) 83% 110 Sep 13/1014 Jan 12/}1127%,)...... 
75649 Jan 4| 84 O|110 Sep 20/102 Mr 7/108 (112 
'A1106%9 Jun 24|100% Jan 6/104%)...... 
. e. -t 75 Oc 21) 6648 Jul 11) 75 77 
un 27) 914 
0 the 108% Me fs 109% uy aati ic ee 
Ehret : y li ceecee 
07 Ten 14/107 Jun 14/110%)...... 
via Jur BI------ 69 Northwest’n Teleg £.4498,1984.*33|103% Apr 27/101% Apr ‘2|102%|1044% 
Jan 28 99 | 99% DEALINGS IN 1903. 
1} 89%! 90 Chea. & O. Valley latg. 58,1940..33*|112 My 14/112 My 14/112%)..:-... 
09 Oc 12/108% My 14/106%)|...... Chi.& N.W. C.F.&8.P.18t6s,'09.*MSi105% My %105% My 1/104 |...... 
122% Au 29/1179 Jan 12/120 |...... M. W.Mich. Div.lst g.6s,1924..JJ*|183% My 65/128% Au 21/129%)...... 
7| 9846 Sep 22) 95a\...... incomes, 1911..................*MN/109 Sep 9/109 Sep 9j..... |...... 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
Oct. 14 |; Oct. 31 Oct.14 , Oct. 12 Oct. 14 Oct. 21 
Bid Askea|Bid Asked Bid Asked Bid Asked || Bid Askea\Bid Asked 
59 | 6349, 6449 || Int.Mer.Marine| 5%) 6%) 648, 6%0/|/ Seaboard A.L. pf) 38% 333,| 33%, 33% 
48 84 | 819i 84 || Int. Mer. M. pf. 20% 2019) 20%| 20% || Seab’d Col Tr.bs tt 9644) 9629] 97% 
103 6% 65%) 64 || Internat’l ..| 20 | 32 | 19 | 21 Standard Oil....1642 (645 (646 .|649 
90 12 | 11 | 12% || M’hattan Trans) 4% 4% 4%) 44e/|Stand. FlourM.| 7%| 9 94g) 10 
64 4% 6514) 6 New Orleans Ry} 9$%9)...-... 949} 10%9 || Stand. F. M. pf.| 29 | 31 | 30%) 32 
94 41 | 39%/ 4249 || N. Orl’ns Ry. pf| 26 | 80 | 27 | 30 || Stand. F.M.bds| 76 | 80 0 | 81 
Bly 80 | 70 New Orl’ns 449s| 77 | 80 | 78 | 504e//St. Louis St. Ry 8 fl Beds te 
174 16 | 15 | 16%9/| N.Y. Trane..... 7 . 7 8 || St. L. St. Ry. pf.| 61 | 62%) 58 | 60 
80 | 8 23 | 22 | 24 N. Pacific W. R.|188 (145 137 {150 || Tennessee Cop.| 3249) 334g) 32 | 33%s 
ly 884) 89% n 14 |114%/114%|1152s|/ United Copper..| 6 | 11 5 7 
65 180 (180 |186 Otis Elevator 36 | 37 | 38 | 40'|| Union Copper .. x 1, 5g % 
112 20%| 20%) 20% || Otis Elev. pf....| 94 | 98 | 97 | 99 || Union T’writer.| 79 | 83 | 83 | 85 
4%, 74 | 80 || R.I.new4sw.I| 90 | 92 | 90 2 || Union T. pf..... 09 {112 |112 [115 
342 2549) 28 Ro bay Net eh, 104%3}106 (104/106 Union T.2d pf..}109 {112 (108 {112 
1% 4019| 837 | 41 ety C.H.&1L/175 (180 1756 |180 || White Knob Co. 5, 79 7. 
18 148 (160 /|16049/| Seabo’d Air Line! 16131 164) 16 | 1648|| Worth’n P’p pf./120 [123 [121 |126 







































































1,845 1 
9°611 2,607 
471 1.162 
8,047 7,952 
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ceegte” iy 
$7,056,151 


4,455,601 


11,041,290 


2,409,763 


3,274,245 

001,017 
2,232°723 
2°001,296 
1,983,260 
3,072,882 
2,754,704 
680 
779 
16 





10 
6 
30 











919,036 
1,195,127 
487,769 
369.59 
4,003,965 
1,047,166 
$39,635 
269,316 
476,967 
4,178,541 
1,015,676 
4,843,745 
4,413,26 


28 158% 
“>? 












































5,594,732 
3,197,931 
1551 
794.762 
141,729 
449.263 
269,539 
291,637 
99.145 





611/21 
935,681 
7,908,767 
2,008,000 
2,052,814 

542,888 





4 
4 
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90 
177,705 




















REPORTS OF RAILROAD EARNINGS. 


LATEST NET EARNINGS. 
sas, + ag Latest Date— 
1904. 1903. 

























































































































































































































































































iy 1 ela ————— Net Earnings 
‘ 1 a Period. 1904. 1903 
$21,015,429 $20,998,245 PES Fees oS Ea Ie 
8,034,32 8,883,852 Aug .$1,415,045 $1,494,311 
19,780,893 22,036,593 June . 3,701,899 3,506,899 
13,663,355 14,263,678 Aug . 2,384,240 2,423,822 
4,258 },668,364 July . 795,673 798,106 
yo15,142 7,362,285 July . 492,505 590,270 
33,524 619,318 Sept... 698,432 670,496 
: 0,182 3,861,550 Aug . 708,496 587,661 
3,901,230 3,869,847 Aug . 960,814 934,802 
5,616,196 6,204,302 Aug . 1,297,967 1,312,817 
4,966,863 5,483,935 July . 1,081,558 1,176,558 
1.349.376 1,364,087 July . 245,05£ 248,390 
1,488,928 556,298 Aug . 351,563 305,536 
2,299,716 2,337,361 July . 256,934 360,072 
1,757,651 41,951 July . 260,13: 249,632 
2,417,605 2,341,905 July . 372,634 319,834 
1,346,385 Ti S epgos: 
1,978,106 ,992,042 July . 229,663 216,36 
12,248,227 11,201,268 Aug . 1,430,42¢ 888,720 
2,140,203 2,000,073 Aug . 484,367 355,863 
2. 2 7 2, 2 5 Aug : 88,, 08 2: 2,12 
2,06: 4 2,103,852 July . 231,685 229,2) 
3,885,972 3,509,726 e.g 
8,207,273 8,337,603 July . 1,444,814 1,641,781 
825,52 967,54 Br ge eae nt Ve 
54,08 9,610,147 ie ta aS Sella 
6,930,812 8,351,040 Aug . 1,399,516 1,785,153 
2°421.08 2°173,239 July. 304,168 266,634 
2,929,082 2,775,254 Aug. 306,859 
13,937,185 18,053,947 Aug . 1,171,334 
3,491,28 3,216,666 Aug 600,574 
3,771,158 3,870,514 Aug 052 
10,749,96 10,627,529 July 
2,243,046 2,183,951 Aug 
2,540,0 2,462,551 Aug . 
1,963,262 ,884,205 Aug . 
2,876,049 2,6u0,245 Aug . 
1,986,015 1,921,279 Aug 
1,609,979 46,893 Aug . 
10,187,170 10,981,325 Aug 
6,195,938 6,083,158 Aug 
12,676,000 12,680,000 June 
5,751,702 5,180,008 July . 
00 5,025,800 Aug . 
2,320,353 1,932,392 Aug . 
3,153,109 3,059,585 - 
1,760,802 1 1 “vt 
1,758,004 1,945,811 July . 
11,208,401 11,576,644 gee eee gga 
oR 0 a AS A re aes 


9,477,692 


23 Aug . 2,209,713 
839 ug per 


14,909,935 15,632,891 Ang . 2,483 


15,132,071 14,018,500 -July . 1,449,652 
ah i 
429 436 at jae 
441.170 RRR eRe ape 
2,904,214 2,983,421 July . 259,507 








1,940,004 
2,232,630 
1,318,527 
473,389 
204,176 


*“<eeee 



























































$2,802,888 $3,117,891 





$5,347,452 38,028,252 
4,233,125 4,755,013 
795,673 798,106 
492,505 590,270 
2,018,154 1,896,689 
1,226,792 1,115,205 
1,890,386 1,768,423 
2'386,145 2,643,390 
1,081,568 1,176,558 
245,055 248,390 
687,883 648,666. 
256.9: 360.072 
250,132 249.632 
372.634 319,834 
228,663 216,363 
2,514.255 1,721,884 
770,046 702,027 
305,510 385,672 
231,685 229,216 
1,444,814 1,641,781 
2,163,593 2,996,243. 
304,168 266,634 
720,537 755,176 
2,142,828 2,071,583 
1,359,540 1,203,874 
1,629,958 

ane 

471,169 

265,089 

sieiee 

73,129 

4,114,938 

2,175,161 

err 

1,222,235 

325,421 

161,897 

4,432,097 4,065,441 
4,485,141 4,312,612 
1,449,652 1,318,527 
$32,339 204,176 
969,507 387,960 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 




















































































































































































































































































































































































































































































































This This Last hed Last 
Week. | Year. Week. Year. eck. | Year. 

APP FERTILIZERS— PAINT- Continned. 

Fresh, bbl, average ........... 1.25 1.28 Ground bone, ton. ........ preredy 22.560 | 21.00 Paris White ....... b 73 
Dried, Ib ents Séeesceeseee 4% Bly Sulphate ammonia, 100 Ibs.... | 3.00 3.05 Vermilion b 
i an Whiting. Am dubieon wt 1 

sa — 9. — 00 | 295 || 7 "Goa, ceorges, ow ase | pao.) MR Wecatnecciooun 10% | 108 

a a paren 2.30 2.50 Mackerel. , No.1, bbl.. | 14.00 18.00 
Pea, choice . : 1.90 2.20 oes PAPER—News, Ib..........-...:-. 2s 5 
Lima, et ee 2.35 Su , dbl. ... | 3.75 2.85 PEAS—Choice, bags. ses-| 1.10 1.60 
Medium 3.00 2.26 RA TE eT 5.75 4.25 
PROVISIONS—100 Ibs. 
BOOTS AND SHOES—Pair. GRAIN—Bushel. 5 ° a taeee $48 $58 
Men’s grain shoes ............. 1.1743; 1.15 Barley ..... Ciniidkinhap oonadiies 55 62 Hogs, live 7 
IG. ....----000-206 1:30” ra See otto on . $3 on TE ---+1 ooag. | 1948 
No. 1 7. | 108% | 1.02 WU Aisieat Zti SS samunan 34 42 Sheep, live.........-0-0-0---.---| 250 2 
einige: | 1.17% Bits Or ae eee 83 66 Re era ae 4.50 ey 
Bch IE 2 1.76 1.75 Wheat Eartha den tithe ae ae 89 

beauareearerens 1'$3% | 153% || HAY—100 tbe No. 3 70 wt togeurreigy MB Soe: 
ESRB, 235° 2.35 on thas lorena RICE—Domestic, prime, Ib ....... 3% 5 

eee eeee 1.07% 1, HEMP—Ib. 1 ll 
ania 75 77 current, spot .......... 9% 85, || RUBBER—Pars, fine .............| + 98 

sddbliesédanhatdat 85 80 Superior seconds spot..... a h 
Sisal, of SALT— 

BUILDING MATERIALS— Iatie, 5% 5% Liverpool. ..... ro 
rong State commen, per M ... es 4 i wre ba Turk’s Island ..........-.-+---- 88 38 
Ginee, window, leas discount ..| 2.72 2.67 Packer . > > 13% 11 || SI1LK—Raw, lb 8.67'2 | 4.50 
Lath, Eastern eeeeececeee 3.00 3.25 No. 1 «« 13 10% 

BURLAP Cows, : lise Dts ‘on : = 

— hea native eeeee eee 
103, oz., 40 in. 4.55 4.40 Branded ‘ 1 8% || sPICES— 
s OZ.,. 40 in. 3.45 8.45 Conus; No. BOSE D~---seepe= 183% gi Bopper ovis ibe 13% 
0. eeeeeee eee eee ee @2@208C@e e000 
COAL—Anthracite, egg...........| 6.00 5.00 No. 1 Buff Hides........... 105 814 20 29 
No. 1 SPEO 2 12 10% 1.36 

COFFEE—No. 7 Rio, Ib........... bt g% No. 1 Gohakins: 18% 11% || SPIRITS—Cincinnati, gallon... .. 26% | 1.26 
Roasted, package............... 12 9 HOPs— SUGAR— 

— On Y. State, choice 36 80 , Muscovado, 100 Ibs...... 15 3.37 
Pacific Coast, choice ....... deco 34 27 crushed ... ‘69 5.30 

OOTTON GOODS—Per yard. , sa « © ordinary......... 30 23 Standard, granulated, net...... 4890 | 450 

Wide <> ame ae a3 * 25. || JUTE—Spot, Ib 3.10 3.10 || TEA—Ib. 
Bleached y et Ts 7% Formosa, ae eeeee eee ++ 18's 13% 
sheetings, 4 yds........ HN He eT cole, B. A., ligh 21 91 Japan, low a. 4 17% 
Wancy prints ................... 5 49 Non-ac.d, MM... eaten ae 20 i ccbimebinustonies Seca oie 32 49 
Brown ind tesadssisacke 8% 61g Union backs, heavy 31 30 Hyson, low ...... 10 1 
Bie a eehame ~ pean eran? 13% 13a poly” "16 t07 lite 189 — ee saa ” 
’ -O4 ce eeeeeseeeee 0. ’ OB. cece 
Print cloths al 3 84 Glove grain, No. 1, 4 os........ 11% 10 TOBACCO—Lonisville, Ib 
Satin, No.1, large © Oli. ccocaes 11 10 ley, red. 
DAIRY— Crimperw’ 0. 1, light... 19 181, Common, short........... - ll's 6 
ee Or es ok ee I ae 36 35 Common oacdele< ae 7 
Creamery, fancy...... Qi}, 22 Medium -| 16 rt 
eae ae 18% 20 LUMBER—Per M. Good 18 10 
e dairy, frst 2% | 20 ee apemenee er 4100 | 42-09 Buiteg, coke} wil es 
West. imitation creamery firsts 17 17 Wenl.ook wenn cene erence, | 45.00 | 43.50 Common, short............ - 12 Gis 
Western etary, Carly......... 14 15 Ash .. bauied 00 | 40.00 GREEN ccchiiddteconen cdsets 15 
Current ©, firsts ....... 14 15 Cherry 91.00 | 80.00 Medium 18 Lee | 
Oh Ib. Whitewood ............ wees | 46.50 | 45.00 Ge Ritthdacotectvoteut sedan 20 115 
State, f. c., small, fancy........ 10 lls in ennliinein 25 15 
¥. c., small, common ........... Tg 9 METALS—Per Dark, rehandling. 
F. c., large, choice 914 1ll% pig, ,Phila., No,2| 14.50 | 14.75 Common, short............. 4% 4 
F. c., large, good................ 9 10% , Pittsburg. ...... 13.10 | 16.85 Common 4} ° 
FP, 6., large, Common POS os et 6% r) Gray Forge, Pitteburg..... 12.25 | 14.00 Medium .... 5 6 
Light , rime............. Tg 1% Steel i 28.00 | 28.00 pareepaegecerriapsie rast ly 7 
Part skims, prime.............. 6% 7 Bar, refined, per 100 Ibs ....... 1-439 1.50 me a 7 843 
earby, fancy, best ............ 30 27 Bar iron, common, Pittsburg..| 1.30 1.45 RD 4% 5 
Western, ‘ bes 221 23 Structural beams, “ "| 140 1.60 ii 4% 5% 
Ky. & South., fresh , best. 20 191, angles, “ -| 1.40 1.60 Medium 6B : 
Fresh gathered, Sedbbéioee - id's Wire nails, y = ae Good .... pli bie edgien 000 6% 
eggs, prime to fancy... pe 7 Popdemy ‘0. 27, “ 200 | 2.50 
_ Copper 20 ier Sn ee 13.1242 | 18.12¥9 || TURPENTINE—Gallon ....... 55% 60 
40-quart can, net, shipper .....| 1.20 1.10 4.20 4.40 
A OF LG Ae TER ATE. 28.82's | 25.70 VEGETABLES—Bbl. 

DRUGS AND CHEMICALS— TMNT ; <cnandicicocoecschonds 3.49 3.99 Cabbages ...... 50 75 
Alum, 100 Ibs......... ne ene Ta 1.75 1.75 Onions 1.75 2.0€ 
Arsenic, white, Ib.............. 3 3, || MOLASSES—Gallon 22 22 Potatoes 1.50 1.75 
Bi-carb. gee Re og Th cesanens i: ae 1.35 Rion vv umeniszodses dedhvaaitd 50 76 
Bi-chrom. seer nebo 8g 8% || OIL— 
seeking powder, 100 Ibs..... 1.95 1.35 ¥ yuansced gallon. 41 39 WOOL — Philadelphia, Ib. > | sus? 

: “+e eeeeeeeces verage grades eee- ee eeeree 233.6 
Teams, tnde, etnies ee 21.59 44.50 ut, Cochin a2 gx $ébébatretitibtnclveaddtbbed a 34 3 
Camphor........... sore | 64. | Bhte grime.....-.--| 9% | 39 Medium ........---- 30 
C rb.. ammonia. rad oa Sa Olive, lee” ee H o* blood...... eeersaeeeee eee 34 b> 
VE VEE . wc encescecceeseeseoeces - eeeeeeeee* SESCCCe CESSES 
. stic soda ve p.c., 100 Ibs. .. 1.78 ay | . feonei yellow “ oe New York, Mich. & rm 
Ghiorstepotact | MG | Bate ipeennscmesmn | gk | gs seers 9 — Ste 
Cream tartar ... z 24% 25 Rosin, first ran... 17 16 Medium ...... 31 28 
Pin: a air ane ace DR 4 5 Second . 19 18 Ra ge aE a 32 37 
Giycer! “3a y 3% 1b 62 61 || Combing and Delaine— ” ™ 
*SBensotn 18) 8] eee | 8) 8) “ea | B 
Gem wes eece-+e fa 4 fe PEE cibdindbht caddedcccasetbends 48 4x LOW...---- dood +4 Po 
stot cae 62 domestic. 33 3 Unwashed, mediam............| 28 24 
Tragacanth, best........... 65 30 es WW ie 38 ai SURE od - ceanasienel 39 3 
Morphine 2.10 2.10 } ached ona 45 48 U Wyoming and Idaho— 
Nitrate soda, 100 Ibs 2.25 2.25 Nat. Winter 43 46 nwashed, EE ae 16 15 
Anise, Ib. ..... 1.20 1.074 Sperm, Nat. Winter............ 56 3H Heavy .... 14 14 
F Raver duces | Ean 2.00 Mineral— Fine medium............... 18 16 
Ce Adttabidnesceneciassés 15 17g Petroleum, crude............... 1.56 1.71 Selected 20 18 
Opium e 3.70 3.20 Refined barrels, eeeseeses 7.95 9.20 LOW . cones 18 16 
Oxalic acid ... ab-sthigigs 6's 5% je Bulk =. om | 680 | conme ebete-me 
Prussiate potash ............ ti 14 14% re a F a 12 aia Clay worsteds, 16 on...........| 1.27% | 1.22% 
Quicksilver. ... , 54 624g Gasolene, 86 degreées...........| 15 17 Clay 10 os......-- x] OS 1.00 
eee .* i PAINT ones + = ae bewsantaes ) 30 Si oe 
Saltpetre, 109 Ibe vn 3.55 8.35 White lead. ol. RS PIT 6 | ox Ladies loth . 39 4 
Soda ash, 100 Ibs... 85 85. Chalk = iH Ma 3.00 | 3.75 Indigo flannel suitings........ . 1.35 1.36 
7 ee Va., Ib art | as SS i o% se oe chovinga 16 mcs 93's ‘Pa’ 
ME Masdsccccctacsci< e 47% Ochre, 100 lbs .........----..-.. 1.75 | 1.76 ferges, 1208 cece! 88! Ce 
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SOUTHERN CALIFORNIA CITRUS FRUITS. 


Los ANGELES, CaL.—Despite discouraging weather con- 
ditions in the East last winter, when California oranges were 
ready for marketing, the season has been a record breaker. 
Up to the middle of July there had been shipped from 
Southern California to Eastern markets 26,020 carloads of 
oranges and 2,240 carloads of lemons, or 10,230,120 boxes of 
citrus fruits. Northern California had in the same period 
shipped 2,000 carloads. There were, at the time these 
figures were prepared, about 900 carloads of Valencia 
oranges and 1,000 carloads of lemons still to go out of 
Southern California. At 90 cts. a box for freight the rail- 
roads have realized this season $9,207,108 for the transporta- 
tion of the crop. 

These figures, approximately correct, give an idea of the 
present dimensions of the orange industry in Southern Cali- 
fornia. Comparative statistics show how rapidly this has 
grown from a small beginning. Riverside is now conceded 
to be the center of the orange industry, though when that 
colony was formed oranges were being raised in what was 
supposed then to be commercial quantities in Los Angeles 
county. In 1884 the oranges from Southern California took 
the medals at the World’s Fair in New Orleans and again 
captured the prize in 1886. 

Those years are said to mark the real beginning of the 
orange industry in Southern California. The first consider- 
able shipment of oranges from Riverside amounted to fifteen 
carloads for the season. That was then thought to be really 
important, but twelve years later the shipments from the 
same section amounted to 5,500 carloads of 362 boxes each, 
or 2,000,000 boxes. That was from the one district alone, 
and in the later years of the period to which reference is 
made, other sections sent out thousands of carloads. 

While it is true that during the past season some ship- 
pers lost money on many consignments sent during the ex- 
treme cold weather of last winter, those who had later fruit 
to sell did better. On a crop worth in the gross $20,000,000, 
. the growers realized an amount that holds out much encour- 
agement for the maintenance of their groves. Losses in the 
last year affected to some extent the nurserymen as well 
as those who sent their fruit to market while the East 
was frozen up. The propagation of young orange trees is of 
itself a great industry, but is dependent upon the success of 
the growers and the incentive to plant a larger acreage. 
Other kindred industries are numerous, but Southern Cali- 
fornia does not depend on orange growing alone. 

For the season of 1891-2 the shipments of citrus fruits out 
of Southern California amounted to 4,016 carloads. In the 
following season they were 4,400 carloads. In 1893-4 the 
shippers sent out 5,871 carloads, and though the next season 
shows a decrease to 5,022 cars, the loss is made up in the 
next season when the shipments amounted to 7,575 cars. 
Then the figures drop again in the next season to 7,350 cars. 
In the season of 1897-8 the shipments jump to 15,153 cars, 
but in the following season they drop again to 10,351 cars. 
Since that time there have been no frosts or other causes to 
cut down the aggregate crop. In 1899 and 1900 the output 
of citrus fruits amounted to 17,809 cars. In the following 
season they amounted to 24,096 cars, a record not broken 
until the present season. In 1901-2 there were shipped 
17,387 carloads, and in 1902-3 the output amounted to 22,425 
carloads. In theten yearsincluding and following the season 
of 1891-2 the average increase in the shipments of citrus 
fruits was 23.7 per cent. 

Unlike many others the orange industry offers no tangible 
basis for estimating the aggregate amount of capital in- 
vested in the production of the fruit. Many owners of the 
most productive groves are wealthy men, who paid high 





prices for their property, having in view the making of a. 


home more than the raising of oranges for profit, and for 
the same reason the economic phase of the question is 
with difficulty separated from the sentimental. Considered 





simply as acreage set to productive groves, the orange 
industry of Southern California can be said to represent an 
investment of $10,000,000. But if any one were to take this 
to mean that he could acquire the groves for that amount 
of money, or twice as much, be would be quickly undeceived 
by the first effort. 

Deciduous fruit shipments from Southern California are 
important, bat do not rank with those of oranges and 
lemons. The norther. part of the State leads in the decid- 
uous fruits, as Southern California is conceded to be the 
only real orange growiog section. 





COLUMBIA RIVER SALMON CANNING. 


PORTLAND, ORE.—The salmon packing season on the — 
Columbia River, which ended by law on August 15th, was 
not as profitable to all canneries as other years, the out- 
put being the smallest, with two exceptions, since 1872. The 
total pack of the river canneries this year is placed at 
240,000 cases, about the same as that of 1901, and twice as 
large as the output of the disastrous year of 1890, but 
389,400 cases less than the pack of the banner year 1883. 

The poor run of fish, which occasioned the falling off in 
the pack, is ascribed to a number of reasons, but the most 
plausible was the muddy condition of the water at the time 
that the salmon first attempted to enter the river. Storms 
of unusual violence and cloudbursts at the headwaters of 
the Columbia, sent down a vast quantity of sediment that 
roiled the water even to the mouth of the river. This was 
at the period when the greatest run of fish was expected. 
Although the salmon later entered the river plentifully, the 
season was.too far advanced to enable packers to regain 
what they lost. The following table shows the output of the 
Columbia River canneries in the past twenty-five years: 





Year. , Year Cases. 
| RR 240,000 Sei a dess ct 398,053 
el eniusmen as 320,000 ee eRpeee 135,774 
BR. ctieh dvwins 348,139 BED cecccoccd’ 309,885 
| Ree es pees 240,600 ac wrecvieee 372,477 
Dae wk chad 358,772 cs wiackes 336, 
Be eudedcsha 340.1 DD coitebet 448,500 
Mid aiiiw is tie 481,461 Mt vcvscatcse 553,800" 
PREIS 552,721 ae 620,000 - 
il Sapa 463,777 ere oe 629,400 
DR vikte wd tine 617,460 Taare 541,300 
| ae ere 491,100 i) ORY ae 550,000 
RPG 396,680 ive dk Ses 530,000 
RABE en aa 487,338 


The salmon are caught in the two months of summer at 
all points on the Columbia River between The Cascades and 
its mouth, the fishermen even, at times, venturing out into 
the open sea. Gill nets are principally in use, though much 
seining is also done, while the canneries operate traps and 
fish wheels in the vicinity of their plants. The fishermen 
use light open sail-boats, which, after the night’s catch is 
placed aboard, are towed by the cannery tenders to the 
cannery for which the fisherman is working. When the run 
is heaviest, the carrying capacity of the fishing boats is 
taxed to its utmost. 

The first cannery on the Columbia River was established 
in 1866. Now there are twenty-two in operation, many of 
them representing over $100,000 in value of buildings and 
machinery. In the past twenty-five years their output 
has reached an aggregate value of $80,000,000, of which 
$25,000,000 was distributed for labor to residents of this 
State. Several varieties of salmon are canned, the chief is 


the Royal Chinook, found only in the Columbia River, and 
the finest salmon caught anywhere in the world, command- 
ing the highest price in the markets of this country and 
Europe. Steclheads and silversides are also packed in 
large quantities. In addition to the salmon canned, nearly 
half as many more are taken by the cold storage plants and 
shipped in ice to various parts of the country. 

The inexhaustibility of the supply of salmon in the 
Columbia River is due to steps taken by the State and 
Federal Governments toward the preservation of the fisheries 
by means of artificial propagati n. The first hatchery was 
established on a tributary of the Columbia in 1895. Now 
twenty hatcheries are in operation on various streams 
emptying into the river, and these plants last year turned 
loose 75,000,000 young fish and will liberate a larger number 
this year. } : . 


’ 
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MOBILE & OHIO REPORT. 


The report of the Mobile & Ohio Railroad Co for the year 
ended June 30 is justissued. The income account is as 
follows : : 
































gs— 194, 1903 Changes. 
Freight... .. ihe euiidalaicnin’ ve $5,805,297 $5,686,857 Inc. $118,440 
RE IE 991,306 840,112 Ine. 151,194 
enhhis hd Kehaane. cee 108,443 105,996 Inc. 2,447 
Express ........... eve ada 190,809 139,590 Inc. 51,219 
Miscellaneous.............-. ,851 714,425 Dec. 70,574 
6 evecibcensonsceal $7,739,706 $7,486,980 Inc. #252,726 
Operating expenses— 

Main. way and struc....... $1,203,488 $1,135,979 Inc. $67,509 
Mote. C9G0P osiieic cc icceds 818,320 955,071 Dec. 136,751 
Conduct. transportation 2,958,622 2,731,833 Ine. 226,789 
General expenses .......... 247,270 230,069 Ine. 17,201 
CF aveacconsects cen aces 172,210 158,219 Inc. 13.991 
Total exp. and taxes . ..$5,399;910 $5,211,171 Inc. $188,739 
Net earnings .......... $2,339,796 $2.275,809 = Inc. $63,987 

Other income ............. 123,030 102,130 Inc. 20, 
Total income .......... $2,426,826 $2,377,939 Inc. $84,887 
Fixed charges ............. 1,677,588 1,630,664 Inc. 46,924 
ME, dicion stance $785,238 $747,275 Inc. $37,963 
Betterments............... 451,799 334,650 Ine. 117,149 
ns iemnaiak oa bee $338,439 $412,625 Dec. $79,186 
Dividend (2 per cent.)...... 121,412 107,412 Inc. 14.000 
Garpies oo. so. es $212,027 "$305,213 ‘Dee. $93,186 


President Samuel Spencer, in his report to stockholders, 
says that the mileage of the road during the year was 
increased by 38.36 miles, which consists of the line of the 
Mobile & Bay Shore Railway, the entire property of which 
has been purchased by the Mobile & Ohio, and its opera- 
tions are included in the income account. The tonnage 
movement for the year showed a decrease of 52.46 tons 
revenue freight in each train, being a loss of 16.24 per cent. 
This decrease was brought about by the conditions affecting 
the freight traffic during the year which reduced the average 
distance at which trains were loaded to their maximum 
capacity. The expenses of maintenance of way and structure 
per mile of road for the year were $1,318 92, against $1,299.59 
in 1903. There were 14,175 tons of new 75-pound steel rails 
laid in the year, covering about 120 miles. Within the last 
three years 70 and 75-pound rails, covering 336 miles were 
laid. Contracts for 10,000 tons of 75-pound steel rails have 
been made for delivery during the current fiscal year. The 
expenses of conducting transportation increased 8.30 per 
cent., about equally divided between increased service, 
wages and cost of supplies.. The line of the Warrior South- 


ern Railway Co., 15 miles in length, was completed during . 


the year to Kellerman, Ala., at which point is located a coal 
mine with capacity of 1,500 tons daily of the bert quality of 
coking coal. Large chemical works have also been estab- 
lished on this line whose entire capital stock and bond issue 
is owned by the Mobile & Ohio. 





ROCK ISLAND REPORT. 


The reports of the Rock Island Co., of New Jersey, and the 
Chicago, Rock Island & Pacific Railway Co. for the fiscal 
year ended June 30 last, have been published. 

As the Rock Island Co. is the owner of the entire capital 
stock, except directors’ shares, of the Chicago, Rock Island 
& Pacific Railroad Co., the income of both companies is 
included in the following statement for the fiscal year: 


Dividends on the Chicago, Rock Island & Pacific Railway Co. 
stock owned— 














Two per cent. received Oct. 7, 1903.............. $1,391,148 

One and one-quarter per cent. received Jan. 6,1904. 869,467 

Three per cent. received April 6, 1904............ 086,722 

One and three-quarter per cent. due July 1, 1904.. 1,217,255 

UR coos c2 div cca gPapideckit dhevs akin bethbdeh nn cateoicas $5,564,592 
Dee ROOD: «cin ct cin se tind ihe cis ehinddndeldds de Seltis Siewkde 64,817 

en SROUNN. .. oo cnsens chapanis ote) dtadesakiubhdes idebaiek $5,629,409 
Less expenses and taxes................-s0.+--2--- $56,924 
Less interest on C., R. I. & Pacific R. R. Co. bonds— 

Four per cent. bonds one year ..... orale’ iii dees 2,782,280 

Five per cent. bonds Sept. 1, 1903, to June30, 1904. 712, 

WOME bs cccscctestcdabebtne svctescsaseceseueed Yedecepeveder $3,552,037 

Balance available for dividends........... coh nealing adialibing 2,077,272 
Leben GEVSNGS 6- BOP GOCE onc incnnccddkiewsdocecctinnecdackuc 1,947,608 

I knw Minced sGb00s wah nd Ubbbsc cheboacqnunncheondnas $129,764 
Total preferred stock outstanding.................-..0+----- 000,00 


The funded debt of the.Chicago, Rock Island & Pacific 
d Co. on June 30, 1903, was $69,557,475, representing 





4 percent. bonds issued against the acquisition of 695,574 
shares of stock of the Chicago, Rock Island & Pacific Rail- 
way Co. This has been increased during the year by an 
issue of 5 per cent bonds = gney the acquisition of 286,349 
shares otf common stock of the St. Louis & San Francisco 
Railroad Co., amounting to $17,180,940, making the total 


bonded debt at the close of the fiscal year $86,738,415 
The profit and loss account of the Rock Island Co. follows: 

















1904. 1903. 8. 
Income from dividends......... $1,475,000 $2,166,000 Dec. 1,000 
Other income..............00s. 50,913 8,290 Ine. 42,623 
Total income................- $1,525,913 $2,174,290 Dec. $648,377 
Expenses and taxes............ ’ 30, 216,299 Dec. 185,638 
iii ctibeisisectii< $1,495,252 $1,957,991 Dec. $462,739 
Dividends paid (4 per cent.).... 1,947,608  *1,454,856 Ine. 492,752 
SNE Ts + ondas ccs sceneoueseum $452,356 sur.$503,135 Inc. $955,491 
Previous surplus............... eee ewadGeee Ine. 503,135 
PETE SND Hh $50,779 $503,135 Dec. $452,356 
‘* Three per cent. 


The profit and loss account of the Chicago, Rock Island & 
Pacific Railroad Co. is as follows: 


Dividends received on Chicagy, Rock Island & Pacific Rail- 











way stock owned (8 per cent.)...........--.sceeeeceenenes $5,564,592 
CE SUED. . 6 ccande danse Jiéy counties hbdhaneecdn Uaioe 13,905 
Se PID a ss idin's 5c cic eb wie wees cnstdcts Wbiiencsoctaye $5,578,497 
ROGUE bi ois nce du nisndsinntaseits opevekbeniccans> dene ) 
DER aidbo cotabicdcbcecstvccacscesétexivenversbatsteae $5,552,234 
BE BG cu Cbdncodaduvviodéicdbns dkukddsdindestcuneewns 3,495,114 
Bi ncds 000s4eocdhdncencendeenncs thee webeiaas $2,057,120. 
ER ic kt cancers ccesaundunssacshbasenbentas eaaeee 1,475,000 
Nh ak os on ds enncebrnsincksmisdpetbndelinecdenssedl $582, 120: 
Dail Gant SE TOOEy «6 wsindc canidid te dint situa sdataiiied« 447,753 
Wit SE. ono ck bn din trheh nate hne te eatin tek see adios $154,367 


The income account of the Rock Island System for the 
fiscal year compares as follows : 
































1904. 1903. Changes. 
Average miles operated. .... 7,205 6,978 Ine. 227 
Earnings— 
WEE «cbs canck ccnech shal $31,167,006 $30,917,281 Inc. $249,725 
PRGRGREOT <6 occccccccccccecs 1,697,033 11,490,544 Inc. 206,489 
Mail and express ........... 1,926,638 1,845,777 Ine. 80,861 
Miscellaneous .............- 178,814 123,018 Ine. 55,796 
WOM. cesses Ubes lee iin $44,969,491 $44,376,620 Inc. 592,871 
Operating expenses— ) 
Maint. way and structure... $6,848,127 $6,822,551 Inc. $25,576. 
Maintaining equipment. .... 5,119,994 4,176,321 Inc. 943,673 
Condueting transportation... 18,345,419 15,811,357 Ine. 2,534,062 
General expemses........... 1,461,353 1,218,936 Ine. 212,417 
i <iiceiciniensd non oninksaibieal $31,774,893 $28,059,165 Inc. $3.715,728 
Net earnings..... ....... $13,194,598 $16,317,455 Dec. $3,122,857 
Taxes ...... OO 1,437.577 ‘1,319, Inc. 118,277 
Interest and rentals ........ 062,656 7,096,731 Dee. 34,075 
Total charges............-. $8,500,233 $8,416,031 Ine. $84,202 
NE dso evi nmtoncnetnt $4,694,365 $7,901,424 Dee. $3,207,059 
Other income .............. ,333, 1,671,487 Dec. 337,654 
0 Be ee se» $6,028,198 $9,572,911 Dec. $3,544,713 
DOVE kivncccoccesitedtis 5,985,060 4,680,766 Inc. 1,304,204 
NE icin sis ++ caved $43,138 $4,892,145 Dec. $4,849,007 


-- B. L. Winchell, president of the Chicago, Rock Island & 
Pacific Railway Co., saysin his report: ‘‘The serious demora- 
lization in grain rates which prevailed during the winter 
and sprifig months resulted in our moving an increased ton- 
nage at a consequent expense without a compensation in- 
crease in receipts. In view of the fact that approximately 
22 per cent. of system tonnage is derived from grain and 
pot products, a loss in both gross and net earnings on this 
account was material. The falling off in the tonnage and 
consequent decrease in the earnings from transportation of 
cattle is due very Jargely to the short corn crop in a con- 
siderable portion of our territory.” Mr. Winchell also said 
that the industrial hesitation, if not depression, was reflected 
in very material decreases in the best paying class of com- 
modities. The increase in operating expenses, while largely 
due to the increased cost of w and high prices for 
mat rials, was also due to exceptional conditions, the more 
notable being the coal strike in the Colorado fields, and the 
increased mining rates in the Indian Territory and Kansas. 
The cost of fuel for locomotives increased over the previous. 
year $1,006,259 or 28.42 per cent. Conditions in the coal 
market being now more nearly normal, contracts for fuel 
recently made and now making are at more reasonable 
figures and promise a better showing in this particular. The 
sbvanbie in the wages of train, engine and station men were 
approximately from 5 to 15 per cent. 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Beardsley, Minn. 
(7438). Capital $26,000. C. B. Westfall, presi- 
-dent; W. M. Moroney, vice-president; J. Minkie- 
witz, Jr., cashier. Succeeds Bank of Beardsley. 

The National Bank of Gallatin Valley, Boze- 
man, Mont. (7441). Capital $60,000. J. E. 
Martin, president ; J. A. Hall, vice-president ; 
R. E. Brown, cashier. To succeed Martin & Hall. 

The National Freehold Bank Co , of Freehold. 
N. J. (7436). Suceeeds Freehold Banking Co. 

The First National Bank of Meeker, Col. (7435). 
Capital $40,000. ©. C. Parks, president; R. Old- 
land, vice-president ; E, E. Fordham, cashier. 

The National Bank of Pawnee, Ill. (7440). 
Capital $50,000. L. M. Babb, prochdent ; L. 8. 
Matthews, vice-president; G. W. Lemmon, 
cashier ; S. R. Lemmon, assistant cashier. 

The First National Bank of Freeland Park. 
Ind. (7437). Capital $25,000. T. G. Vennum, 
president; A. F. Freeland, vice-president ; G. F. 
Patterson, cashier. 

The Merchants & Planters’ National Bank of 
Davis, I. T. (7442). Capital $25,000. R. L. Free 
man, president; 8. H. Davis, vice-president ; 
C. B. McCluskey, cashier. To commence busi- 
nes November 1. 

The Citizens’ National Bank of Grinnell, Iowa 
(7439). Capital $50,000. H. W. Spaulding, presi- 
dent; W. F. Vogt, vice-president; H. F. Lam- 
phere, cashier. 

The First National Bank of Phillips, Wis. 
(7434). Capital $25,000. P. E. Reedal, presi- 
dent; J. M. Ball, vice-president; G. W. Reedal, 
cashier. 

The First National Bank of Tonkawa, Okla. 
(7444). Conversion of the Bank of Tonkawa. 

The First National Bank of Mound City, Til. 
(7443). Capital $25,0°0. Thos. Boyd, president; 
G. J. Murphy, vice-president; J. F. Welson, 
cashier. 

The Battery Park National Bank of New York 
City, N. Y. (7447). Capital $200,000. E. A. De 
Lima, president ; E. B. Day, cashier ; Geo. S. 
‘Talbot, assistant cashier. 





Applications te Organize. 

The First National Bank of Hartford, Ark. 
Capital $25,000. Application to organize filed by 
W. J. Echols, Fort Smith. 

The First National Bank of Glenwood, Minn. 
Capital $25,000. Application: to organize filed 
by P. Peterson. 

The Greene County National of Hunter, N. Y. 
Capital $25,000. Application to organize filed by 
J. D, I-eland, New York City. 

The First National Bank of Baltimore, Ohio. 
Capital $25,000. Application to organize filed 
by A. J. Solomon, Columbus 

The First National Bank of Sharon Springs, 
N. Y. Capital $25,000. Application to organize 
filed by Dewitt C. Dow, Cobleskill. 

The Fairfield National Bank of Lancaster, 
Ohio. Capital $100,900, Application to organize 
filed by Henry E. Peters. 

The New Richmond National Bank, of New 
Richmond, Ohio. Capital va 000. Application 
to organize filed by W. T. S. Blackburn, Dry 
Ridge. Ky. 

The First National Bank of Marshfield, Ore. 
Capital $25,000. Application to organize filed 
by O. B. Hinsdale, Gardiner. 





Applications Approved. 
The Western National Bank of Mitchell, S. Dak. 
Capital $50,000: Jas. F. Toy, president; J. F. 
Meyers, vice-president ; C. J. Milne, cashier 





New State Banks, Private Banks and Trust 
Companies. 

The Bellefonte Trust Co., of Bellefonte, Pa. 
{Incorp.) Capital $125,000.. To commence busi- 
' wess November 1, succeeding Jackson, Hustings 

& Co. : 





The Prattsburg State Bank of Prattsburg, 
N. Y. Capital $25,000. Commenced business 
October 17, succeeding W. F. McLean. 

The Bank of Oakland, Miss. Capital $30,000 
R. K. Mardera, president; G. H. Moore, vice- 
president; A. P. Herron, cashier. To commence 
business November 15, succeeding the Oakland 
branch of Charleston Bank. 


The Fullerton State Bank, of Fullerton, Cal 
Capital $25,000. Wm. McEndree, president; 
E. R. Amerige, vice-president; Geo. A. Percival, 
cashier, and H. C. McEndree, assistant casbier. 
To commence business December 1. 


The Long Beach Trust Co., of Los Angeles, 
Cal. Incorporated. Capital $75,000. 

The Oxnard Bank of Savings, of Oxnard, Cal. 
Incorporated. 

The Bank of Helena, Ga. Organizing. 

The Bank of Whigham, Ga. Capital $15,000. 
D. O. Pierce, president; D. G. McNair, vice- 
president, and J. W. Strange, cashier. To com- 
mence business January 1. 

The Ashland Exchange and Savings Bank, of 
Chicago, Ill. Capital $30,000. Organizing. 

The People’s State Bank of Crown Point, Ind. 
Capital $60,000. Michael Grimmer, president; 
T. 8. Fancher, vice-president, and Henry Aul- 
wurn, cashier. 

The Chouteau Trust & Banking Co., of 
Chouteau, Ind. Ter. (Incorp.) Capital $50,000. 

The Rome Savings Bank, of Rome, Iowa. 
Filed articles of incorporation. Capital $12,500. 
R. 8. Gillis president, and H. E. Walker, cashier. 

The Citizens’ State Bank of Blue Rapids, Kan. 
Capital $15,000. C. S. Cummings, president; 
R. E. Cummings, vice-president, and C. E. Cum- 
mings, cashier. 

The Hudson State Bank, of Hudson, Kan. 
Capital $10,000. F. 8. Larabee, president, and 
W. G. Charles, cashier. 

The Bank of Dent, Minn. Capital $10,000. 
N. J. Schofer, president; T. H. Frazer, vice- 
president, and H. 8S. Frazer, cashier. 

The Farmers and Merchants’ State Bank of 
Greenbush, Minn. Capital $12,000. J. R. Mit- 
chell, president; D. E. Tawney, vice-president, 
and A. A. Burkee, cashier. 

The American Southwestern Trust Co. (In- 
corp.), of Kansas City, Mo. Capital $1,000,000. 

The Bank of Onslow, Jacksonville, N. C. 
Organizing. 

The State Bank of Churchs Ferry, N. Dak. 
Capital $10,000. Organizing. 

The Cambridge Savings Bank Co., of Cam- 
bridge, Ohio. Capital $50,000. B. F. Sheppard, 
president; H. A. Forsyth, vice-president, and C. 
C. Cosgrove, cashier. To commence business 
January 1. 


The Stayton State Bank, of Stayton, Ore. In- 
corporated. 

The Belmont Trust Co., of Philadelphia, Pa. 
Capital $250,000. Surplus $25,000. Organizing. 

The State Bank of Cavour, 8. Dak. Capital 
$10,000. Geo. C. Fullenweider, president; J. F. 
Costello, vice-president, and Fred. Gullerman, 
eashier. 

The Chester County Rank f Henderson, Tenn. 
Capital $-5,00u. 
H. E. Harwell, assistant cashier. 
business November 1. 

The Traders’ Union Savings Bank & Trust 
Co., of Memphis, Tenn. Capital $50,000. Ap- 
plied for a charter. 

The Farmers & Merchants’ Bank of White 
Bluff, Tenn. Capital $20,000. Pitt Henslee, 
president; J. G. Brown, vice-president, and H. 
J. Bowers, cashier. To commence business De- 
cember 1. ; 

The Medical Lake State Bank, of Medical 
Lake, Wash. Capital $15,000. Eugene Enloe, 
president; W. R. Cunningham, Jr., vice-presi- 
dent; O. H. Green, cashier, and B. W. Hughes, 
assistant cashier, 


To commence 


The State Bank of Schlessingerville,. Wis, | 


Capital $15,000. John F. Kramer, president ; 
A. T. Reininger, vice-president, and 8. A. 
Madigan, cashier. 





S. D. Ga.loway, president, and | 









The National Security & Investment Co. of 
Milwaukée, Wis. (Incorp.) Capital $25,000 

The Bank of Portis, Ark. Filed articles of 
Incorporation. E. J. Mason, president ; H. H. 
Collins, cashier. 

The Bank of Tupelo, Ark. Paid capital 
$13,000. S. M. Jones, president ; John Gardner, 
vice-president, and A. W. Sweet, cashier. 

The Mercantile Trust & Savings Bank of Los 
Angeles, Cal. Incorporated. 

The Bank of Duluth, Ga. Branch of the 
Bank of Buford. 

The Calumet Trust & Savings Bank of Morgan 
Park, Ill: Capital $25,000. Incorporated. 

Inola State Bank, of Inola, Ind. Ter. Capital 
$10,000. D. Koenig, president; H Hayle, vice- 
president, and J. Koenig, cashier. 

The Farmers & Merchants’ Bank of Edmon- 
ton, Ky. Organizing. 

The Stock Yards Bank of Louisville, Ky. 
Capital $100,000. L. H. Hudson, president; 
H. F. Embry, vice-president, and C. H. Wulkop, 
cashier. 

The St. James Bank of Lutcher, La. Firmin 
Reynaud, president; John Deibert, vice-presi- 
dent; A. H. Means, cashier. 

The Bank of Vanderbilt, Mich. (Private.) 

The Creek County Bank, of Pineville, Ore. 
Capital $25,000. W. A. Booth, president; C. M. 
Elkins, vice-president ; F. W. Wilson, cashier. 

The Salem State Bank, of Salem, Ore. Capi- 
tal $25,000. L. K. Page, president; A. F. Hofer. 
vice-president; E. W. Hazard, cashier. To 
commence business November 1. 

The Carolina Banking Co. of Mullins, 8. C. 
Applied for charter. 

The Zion Savings Bank of Orangeburg, 8. C. 
Applied for charter. 

The Virginia Safe Deposit & Trust Corpora- 
tion of Buckingham, Va. Branch of Alexandria. 





Changes in Officers. 

The Novinger Bank, of Novinger, Mo. S. A. 
Novinger is now president ; Marion Shopp, vice- 
president; L. D. Hillyer, cashier, and Isaac 
Novinger, assistant cashier. 

The Chautauqua County Bank of Jamestown, 
N. Y. F. W. Hyde is now cashier. 

The Bank of Jamestown, N. Y. B. W. Phillips 
is now president. 

The Aquidneck National Bank of Newport, 
R. I. Thos. B. Congdon is now cashier. 





Miscellaneceus. 
The First State Bank of Lineville, Ala. To 
convert to the First National. Capital $25,000 
The People’s Bank of Sylacauga, Ala. To con- 
vert into Merchants & Planters’ National. Capi- 


tal $50,000 

The Citizens’ Bank of Bald Knob, Ark. To 
merge into a State bank. 

The Bank of Guilford, Mo., has increased its 
capital to $15,000. 


The National Bank of Western Pennsylvania, 
Pittsburg, Pa. Samuel R. Shumaker, vice-presi- 
dent, is dead. 

The Puget Sound Savings Bank of Tacoma, 
Wash. J. B. Sutton, president, is dead. 

The State Bank of Mauston, Wis., has reor- 
ganized. 

The Citizens’ Bank of McRae, Ga., is to incor- 
porate December 1. 

The Steelville Bank, of Steelville, Ill, has 
changed style to Farmers’ Bank. 

The South West City Bank, of South West 
City, Mo., has consolidated with the Corner 
Store Bank, under latter title. 

The Spaulding State Bank, of Spaulding, Neb., 
is to convert into First National. Capital $25,000 

The Keystone National Bank of Reading, Pa. 
Ferd. Goetz, president, is dead. 

The Tennessee Trust Co., of Memphis, Tenn., 
has increased its capital to $750,000. 

The Hamburg Banking Co., of Hamburg, 
Iowa, has been wanegeeed by the Farmers’ Na- 
tional. 

The Exchange Bank of Manton, Mich.; is to 
be succeeded by the Manton State Bank. 
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INVESTMENT NEWS. 
Bend OGerings. 

SacRAMENTO, CaL.—Sealed proposals will be 
received until December 12 for the purchase of 
$200,000 school house bonds, maturing in from 1 
to 40 years. All proposals should be addressed 
to C. M. Prodger, Treasurer, and should be ac” 
companied by a certified check for 2 per cent. of 
the amount bid for. 

Lancaster County, 8. C.—Sealed proposais 
will be received until November 7 for the pur- 
chase of $75,000 4 per cent. 3}-year average 
bonds. All proposals should be addressed to L. 
J. Perry, Supervisor, and should be accompanied 
by a certified check for $1,000. 

Woop Cornty, O.—Sealed proposals will be 
received until November 10 for the purchase of 
$50,000 5 per cent.1-5-year improvement bonds, 
All proposals should be addressed to B. C. Hard- 
ing, County Auditor, and should be escempenied 


by a certified check for $1,000. 


Witmineron, Vt.—The Chairman of the 
Bond Committee will receive sealed proposals 
until November 15 for the purchase of $20,000 
water, bonds, bearing interest at the rate of 4 
per cent. and maturing on January 1, 1915. 

Houston County, ALa.—Sealed proposals 
will be received until November 7 for the pur- 
chase of $60,000 5 per cent. 20 year bonds. All 
proposals should be addressed to the Hon. Geo. 
Leslie, Probate Judge, Dothan, Ala., and should 
be accompanied by a certified check made pay- 
able to the above named for $2,500. 

ABERDEEN, Miss.—Sealed propose|s will be 
received until November 2 for-the purchase of 
$70,000 water-works construction and sewer 
bonds, bearing interest at the rate of 5 per cent. 
and maturing in 20 years. These bonds were 
offered on October 6, but all bids were rejected 

Assury PaRk, N. J.—Sealed proposals will be 
received until October 24 for the purchase of 
$27,000 5 per cent. 25-year bonds. John Thomson 
is Mayor, to whom all proposals should be sent. 
A certified check for 2 per cent. of the amount 
bid for is required. 

Buorrus, O. — Sealed proposals will be re- 
ceived until November 5 for the purchase of 
$15,000 5 per cent. fire department bonds. All 
proposals should be addressed to the City Auditor 
and should be accompanied by a certified check 
for $100. 

Szarcy, Arxk.—Sealed proposals will be re- 
ceived until November 1 for the purchase of 
$20,000 electric light improvement bonds. All 
proposals should be addressed to J. J. Baugh, 
Chairman. 

Dayion, O.—Sealed proposals will be received 
until November 12 for the purchase of $25,000 
5 per cent. 2-1l-year paving bonds. All proposals 
should be addressed to E. Phillips, City Auditor, 
and should be accompanied by a certified check 
for $1,250. 


BisHop, CaL.—Sealed proposals will be re- 
ceived until November 1 by W. W. Watterson, 
- Chairman, for the purchase of $44,000 6 per cent. 
bonds. 

WELLINGTON, O.—Sealed proposals will be re- 
ceived until October 29 for the purchase of 
$6,000 5 per cent. street improvement bonds, mat- 
uring in 5 years. F. A. Chapman is Auditor, to 
whom all proposals should be addressed, and 
sealed proposals will also be received until 
November 12 for the purchase of $9,049.69 5 per 
cent. street improvement bonds maturing in 
5 2-5 years. 

Sanpusky, O.—Sealed proposals will be re- 
ceived until November 4 for the purchase of 
$42,000 4 per cent. improvement bonds. All 
proposals should be addressed to Alexander M. 
Wagner, City Auditor, and should be acconi- 
panied by certified check for $1,000. 

~PoLg County. Munn.—Sealed proposals. will 
be received u1itit November 19 for the purchase 
_ of $20,800 6 per cent. annual 2-11-year bonds, 
All proposals should be addressed to the County 
Auditor and should be accompanied by a certified 
check for $1,000. 

CzLina, O.—Sealed proposals will be received 
until November 2 for the purchase of $42,000 4; 
per cent. 28j-year average bonds. All proposals 
should be addressed to F. H. Kreusch, Clerk, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 


Hupson County, N. J.—Sealed proposals will 
be received until October 24 for the purchase of 
$800,000 park coupon bonds, bearing interest at 
the rate of 4 per cent. Securities bear date of 
November 1, 1904, and mature in 50 years. All 
proposals should be addressed to John P. Egan, 
County Clerk, and should be accompanied by a 
certified check on some national bank or trust 
company for $5,000, made payable to the order 
of Stephen M. Egan, County Collector. 


ToLeDo, O.—Sealed proposals will be received 
until November 7 for the purchase of $55,000 5 
per cent. sewer bonds. Securities bear date of 
January 1, 1905, and mature in from 1 to 10 years. 
All proposals should be addressed to J. H. 
Squires, City Clerk, and should be accompanied 
by a certified check for $1,000, made payable to 
the City Treasurer. 


Deapwoop, 8. Dax.—Sealed proposals will be 
received until November 1] for the purchase of 
$35,000 5 per cent. 10-20-year bonds. Securities 
are in denomination of $500, and bear date of 
November 1, 1904. The proceeds will be used 
for the purpose of redeeming bonds now due, 
and for the building of a new hign school. All 
proposals should be addressed to C. W. Matson, 
Clerk, and should be accompanied by a certified 
check for 5 per cent. of the amount bid for. 

Essex County, Mass.—Sealed proposals will 
be received until October 24 for the purchase of 
a $125,000: 6 months’ loan. Sealed proposals 
will also be received until October 31 for the 
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purchase of $50,000 notes, maturing in from ! 
to 10 years. a 

LaKEWoopD, O.—Sealed proposals will be re- 
ceived until November 12 for the purchase of 
$36,853.68 5 per cent. bonds, issued for various 
improvements. Securities mature annually, be- 
ginning October 1, 1905. All proposals should 
be addressed H. J. Sensel, Village Clerk, and 
should be accompanied by a certified check for 
5 per cent. of the amount bid for. 

Penn Yan, N. Y.—Sealed proposals will be 
received until October 29 for the purchase of 
$35,000 4 per cent. annual school bonds, bearing 
date of November 15 and maturing at the rate 
of $1,000 annually, beginning November 1, 1905. 
All proposals should be addressed to the Board 
of Education and should be accompanied by a 
certified check for $1,000. 

Cuevior, O.—Sealed proposals will be re- 
eeived until November 14 for the purchase of 
$9,000 5 per cent. street improvement bonds, 
bearing date of November 1 and maturing in 25 
years. Bids should be accompanied by a certi- 
fied check for $50. Proposals will also be re- 
ceived for the purchase of $2,650 5 per cent. 
sidewalk bonds, maturing in 25 years, from 
November 1, 1904. A certified check is required 
with all bids. Charles Craig is Village Clerk, 
to whom all proposals should be addressed. 





Bend Sales. 

Muskogez, Inv. Tzr.—The $100,000 5 per 
cent. 20-year bonds were awarded to Lamprecht 
Bros. & Co. at 102.50. 

Deriance, O.—The city has sold te the Union 
Savings Bank & Trust Company $97,000 20-year 
bridge refunding bonds, being part of an issue 
of $100,000 which was offered last July, but not 
sold. Of the amount sold $50,000 bear 4 per 
cent., and $47,000 at 44 per cent. 

Davison County, 8. Dax.—The $28,000 not 
exceeding 44 per cent. bonds were awarded to 
John Nuveen & Co. at a premium of $620 for 44 
per cents. 

Bainsripge, Ga.—The $20,000 5 per cent, 
10j-year electric light bonds were awarded to 
Nussbaum Bros., local, at 105. 
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ELK and DIAMOND BRANDS 


They are not ‘only durable, but make an ologant finish, 
SEVEN BRANDS to select from. i 
We are supplying the largest offices in the United States, 

WHY NOT YOU?. ORDER NOW ? : 


MiLLER-BRYANT-PIERCE COMPANY, 
{ —---$© to 58 Middle Ave., AURORA, ILL. - a 
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NewcastLe, Pa.—The $25,000 4 per cent. 
electric light bonds were awarded to the Citi- 
zens’ National Bank, local, at 100.50. 

Wuitaker, Pa.,—The $30,000 bonds were 
awarded to the First National Bank of Home- 
stead. 

Newark, N. Y.—The $7,000 4 per cent. Union 
Free School District bonds were awarded to the 
First National Bank, local, at par. 

Ripes ty Park, Pa.—The $8,000 4 per cent. 
bonds were awarded to Dick & Robinson at 101.05. 

ASHLAND, Ky.—The $30,000 6 per cent. 7-year 
bonds were awarded locally at par. 

Wauwatosa, Wis.—The $30,000 4 per cent. 
10-year average school bonds were awarded to 
Rudolph Kieybolte & Co. at 100.856. 

SouTH BRroox.yn, O0.—The $25,000 5 per cent. 
18-year sewér bonds were awarded to W. R. 
Todd & Co. at 110. 
|. Mirtpanx, 8. Dax.—The $23;000'5 per cent. 
10-20-year bonds were awarded to the Minnesota 
Loan & Trust Company of Minneapolis at 100.217. 

Axron, O.—The $35,500 44 per cent. 12-year 
average bonds were awarded to Spitzer & Co. at 
107.664. 

Centra Covineton, Ky.—The $10,000 6 per 
cent. 1-10-year bonds were awarded to the 
People’s Savings Bank at 104. 

Pgertu Amboy, N. J.—The $54,000 4 per cent. 
30-year school bonds were awarded to the Perth 
Amboy Trust Company. 

Oxrorp, Pa.—The $21,000 4 per cent. school 
bonds were awarded to the Farmers’ National 
Bank at 100.125. 

AvusTIN, Minn.—The $16,000 4 per cent. re- 
funding bonds were awarded to the Royal Trust 
Company of Chicago at par. 

RepFie.p, S. Dax.—The $7,500 5 per cent. 
10-year electric light and funding bonds were 
awarded to the Merchants’ Bank, local, at par, 
less 2 per cent. 

Norrotk Country, Mass.—The $25,000 2 
months loan was awarded to Loring, Tolman & 
Tupper at 3.24 per cent. interest. The $20,000 4 
per cent. loan due July 1, 1916, was awarded to 
H. C. Wainwright & Co. at 106.26. 

GapsDEN, ALA.—The $25,000 5 per cent. 30- 
year city hall bonds were awarded to A. L. Rich 
& Co., of Cincinnati, O. Price not stated. 

Sr. Pau, Minw.—The $100,000 4 per cent. 30- 
year public school building bonds were awarded 
to N. W. Halsey & Co. at 111.053, 

Yonkers, N. Y.—The $6,380 4 per cent. 27- 
year paving bonds, and the $6,950 4 per cent. 33 
year bridge bonds were awarded to the Yonkers 
Savings Bank at 105.85.and 101.295, respectively. 





Bonds Authorized. : 
BurFra.o, N. Y.—The Board of Aldermen has 
voted in favor of issuing $35,000 repaving bonds ; 
$22,000 Pearl street pipe line bonds; and $3,- 
601.78 for payment of election officers. 
Provipsence, R. 1—The Mayor has approved 
_ the ordinance recently passed by the Council for 





the issuance to the Sinking Fund Commissioners 
of the following bonds at par: $200,000 33 per 
cent. 30-year bridge bonds, $300,000 34 per cent. 
30-year school bonds, $200,000 34 per cent. sewer 
bonds, and $160,000 3} per cent. 3-year water 
bonds. 

Mans¥FiIrLD, O.—The Council has authorized 
the issuance of $10,000 bonds to purchase a site 
for the Carnegie Library. 

Cincinnati, O.—The Board of Education has 
passed a resolution authorizing the issuance of 
$175,000 4 per cent. 40-year school improvement 
bonds. 

HavVERHILL, Mass.—The Council has passed a 
resolution providing for the issuance of $40,000 
armory bonds. 

GAINESVILLE, Tex.—The city has voted to 
issue $25,000 city hall bonds. 

Nortu Apams, Mass.—The City Council has 
authorized the issuance of $20,000 bonds. 

Penn Yan, N. Y.—The recent election re- 
sulted in favor of issuing $35,000 1-35-year serial 
school bonds, 

BorDENTOWN, N.J.—The City Council has 
authorized the issuance of $25,000 more bonds 
for water-works purposes. 

Ames, Iowa.—The city has been authorized 
to issue $28,000 water-works bonds. 

Invineton, N. J.—The Town Council has au- 
thorized an issue of $28,000 school bonds. 





Miscellaneous. 

Tampa, Fiua.—An election will be called soon 
to vote upon an issue of $30,000 paving and 
sewerage bonds. 

SHREVEPORT, La.—On November 8 the voters 
will be asked to decide the question of issuing 
$100,000 4 per cent. 30-year city hall bonds. 

Sr. Louis, Mo.—The second ordinance author- 
izing a municipal bond issue of $9,000,000 for 
improvements is now being prepared and will 
be introduced in the Council at once, in order 
that it may be voted on at the election in April. 

Meripen, Conn.—The Selectmen have been 
authorized to petition the State Legislature to 
issue $150,000 school bonds. 

AuBion, N. Y.—A special election has been 
called for November 11 to vote upon a proposi- 
tion of issuing $42,500 school district bonds. 

Lone Branou, N. J.—On November 8 a prop- 
osition will be submitted to the voters, which 


provides for the issuing of $400,000 bonds for. : 


beach improvements. 
Waitt Puiains, N. Y.—The proposition to 


issue $50,000 municipal building bonds will be |. 


decided at a special election to be held on No- 
vember 22. 

Sourn Omana, Nes.—The ordinance which 
provides for an issue of $50,000 4 per cent. 20- 
year park bonds has passed the second readiug 
in the Council. 

WILKESBARRE, Pa.—The proposition to issue 


, $408,000 bonds will be submitted to the voters on 


November 8. The proceeds are te be used for 





the construction of sewers, repaving of streets, 
opening streets and various other purposes. 

Summir County, O.—An issue of $250,000 
court house bonds will be yoted on at the 
general election in November. 

Sr. Cram County, Aua.—The county au- 
thorities are considering the issuance of $85,000 
peed Demy te peer: Sntepent. ges EASE REE exceed- 
ing 6 per cent. 

Boston, Mass.—The Board of Aldermen has 
authorized the issuance of $600,000 bonds for 
sewer, but the loan will not be offered before 
next January. 





Lakewood a Huge Magnet. 


Lakewood attracts visitors out of season as 
well as inf season, and is getting to be one of 
the first points of interest in this country which 
foreign tourists inquire about Averaging from 
ten to fifteen degrees warmer than New York, 
its healthfulness and accessibility from the 
Metropolis combine to make it an ideal winter 
resort. It owes much to the sports for the wide- 
spread extent of its fame, particularly to golf 
and pony polo, the golf links being usually open 
all winter, and the polo grounds at Georgian 
Court being unsurpassed. The hotels have an 
aggregate capacity for more than three thousand 
guests, and afford accommodations equal to those 
in the big cities, both in point of comfort and 
attractiveness. Although known as a society 
resort par excellence, the attractions of Lakewood 
are so diversified that it appeals to all tastes, and 
offers as much to those who seek relaxation and 
rest as it does in the way of recreation and social 
pleasures. Full information concerning Lake- 
wood, including rates at the hotels and boarding 
houses is given in the Lakewood Booklet, pub- 
lished by the Central Railroad of New Jersey, 
which is to be had upon application to C. M. 
Burt, G. P. A., 143 Liberty Street, New bis 
City. ~ 
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William Mann Company 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


529 Market Street, Philadelphia 


59-61 MAIDEN LANE, NEW YORK 
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THOMPSON, FRASER, RAMSAY, Prop’y tta. 


COMMISSION AND GENERAL INDENT MERCHANTS, 
HEAD OFFICE: MELBCURNE, Australia; 


WITH BRANCHES AT 


The Company are prepared to act as 


Sydney, Wellington, N. Z., Colombo and Foo Chow. Agents in Austraiasia for manufacturers 


LONDON OFFICE : 


and others, at present iam 


405, CORONATION HOUSE, Lioyds Avenue, E. C. English, Scottish and pe ll Bank, London, 
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Or call at 4464 BROADWAY, Cor. 27th St., NEW YORK. 
G60. B. ECKER, Agt. Pass. Dept. JONAH H. WHITE, Eastern Pass. Agent. 








SPECIAL NOTICES. 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, = ind Green tee 


Sth Avo., cer. 

















TRAVEL. 


Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


J. C. Se eee 
83 Breadway, New York. 


EDWARD FF. COST, OHARLES B. RYAN, 
Traffic Manager. Gen’l Passenger Agent. 


vVORTSMOUTH, Va. 
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REACHED ONLY BY 


New JERsEY CENTRAL 





FINEST LINKS 
west BOTrELS 
EXCLUSIVE PATRONAGE 











@ BOOKLET ON APPLICATION TO 
C. M. BURT, GENERAL. PASSENGER 
AGENT %® 143 LIBERTY STREET 
NEW YORK CITY. eowououe 
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DEAN'S PATENT 
ARDENTER MUSTARD 
soe Eee en this 


Also Manufactarers of D. & S. LICORICE 


W. G. DEAN & SON, 
361 & 363 WASHINGTON 8ST.. NEW YORE 












PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


$9 Broadway, New York. (38 Milk St., Boston. 
AND 


aT 
4LL IMPORTANT POINTS ABROAD. 





THE LITTLE CIANT 


CHECK AND SESEeens SEES, 
gute seg Be re 







Style No. 6—Combined Protector, Envelope Opener and Cutter. 





100 per cent. profit to good 
agents. 
Wlustrated Catalogue Free. 


WILE PROTECT ANY PART OF ANY CHECK OR LEGAL PAPER. 
Made With Paper Cutter, Calendar and Book Styles. 


Samples, Handsomely Nickel Plated, 25c. each. 


AMENOCO NOVELTY CO., 


ioe tig ay & N. Y., 





TRY THEM FOR ADVER! 


ISING YOUR suibinnes 
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Official 


Worlds Fair, St t.Louis, 
‘Head Office. 309 Broadway: NewYork, 



























[JNION TRUST CO. 
DETROIT, MICH. 


lus and 
Capital, $500,000 ynaivited Profits, $350,000 
D. M. Feary, Pres. W C. McMutay, Chm. Ex. Com. 
Ex.woop T. Hance, ist V. P. and Treas. Caar tes Moors, Sec’y 





sOKERB OC 
T Serves 00. See 


$6 Broapway, 858 FirrTH AVENUB, 
100 WEsT 125TH STREET, 
148TH STREET AND THIRD AVENUE. 





United States Title 
Guaranty & Indemnity Co. 


TITLES EXAMINED. 
Money Loaned on Bond and Mortgage. 


Manhattan: 160, 162, 164 Broadway. 
Brooklyn: 186 Remsen 8t. Jamaica: 846 Fulton &t. 














FOREIGN BANKS. 


MARIN 'S BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, »  25430,000 
SURPLUS, 749,135 





@ 4.36—£1. 
Foreign Exchange and Genera) Banking Business. 


\yEnceaer Bas BANKING COMPANY 





112 Clenss St ) Eng. 
Capital Subscribed,- - %38,280,500 
Capital Paid up,- - - 1,488,000 
Reserve paths - - 1,822,500 
Surplus, - ~ - - 169,780 


General Banking Business. Acts as Agent for 
American and Canadian Banks. 








DIVIDENDS. 


THE ROCK ISLAND COMPANY. 
New York, October 13, 1904. 
A rey 4 dividend of ONE DOLLAR PER 
SHARE on the 





—— stock will close and % 7; again Oni. 

On and after 7 Gcomene 3%, 1904, the captial téock of 
Rock Island will be transferred at the 
office of the Senco 4 71 Broadway, New York. 
To facilitate this change the transfer books for both 
the preferred and common stock will close October 28, 
and open Nov. 3, 1904. 


G. T. BOGGS, Assistant Treasurer. 
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THE ATCHISON, TOPEKA AND SANTA FE 
RAILWAY COMPANY. 


tors has declared a dividend 
Stook of 


Board of Directo 
= No. = on the COMMON 


1904 and will be reopened at ten o’clock A.M. on 
December 2, 1904. 


Dividend nes will be mailed to holders of 
Ni py ‘ted who file suitable orders therefor at 
$0 


H. W. GARDINER, Assistant Treasurer, 
5 Nassau Street, New York City. 








INSURANCE. 


IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 


57 & 569 WILLIAM STREET, 
NEW YORE. 


CORRESPONDENCE SOLICITED. 





































